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This week’s developments represent a continuation, almost 
without exception, of the recent trend toward a slightly higher 
level of general business activity accompanied by brisk retail 
Equally pronounced, however, are the rather numerous 
signs of a temporary quality to this expansion which continue 


to suggest caution as to the prospects for the third quarter. 

















not sufficient to set a new high 
record in the aggregate for the 
month. Measured by the Federal Re- 
serve Board’s index of department store 
sales, however, the recovery brought the 
index up to 88, the same level as for 


XPANSION in retail trade, which 
K set in the latter part of May, was 


last March, from 81 for April. The re- 
vised index of “‘consumers’ expenditures” 
showed a smaller gain, the May index 
being 92.9 as against 91.6 for April and 
94.6 for March. 

Even so, it is clear that from this 
standpoint of the retail trade volume of 
the entire country, recovery from the 
depression is approaching the maximum 
that can be expected. There is no satis- 
factory means of measuring the physical 
volume of retail trade. The nearest ap- 
proach to a price index of goods sold by 
department stores is said to be the Fair- 
child retail price index, and that is 
available back only to the beginning of 
1931. Allowing for the movement of that 
index, the indicated physical volume of 
things sold in department stores must 
be at about the same level as at the be- 
ginning of 1931, which is also approxi- 
mately the 1923-25 average. Since the 
dollar volume of department store sales 
never in the predepression era rose more 
than 14 per cent above the 1923-25 av- 
erage, it is clear if we take into con- 
sideration the drop in retail prices that 
occurred between 1929 and 1931, which 
was about 10 to 15 per cent, the present 
physical volume is close to, perhaps 
somewhat above, the 1929 peak. 

Even in terms of dollar figures two 
Federal Reserve districts report depart- 
ment store sales close to the 1929 level. 
One is the Richmond district, which in- 
cludes Washington, where the influx of 
population under the New Deal repre- 


sents for the most part a subtraction 
of retail purchasing power from other 
parts of the country. The other is the 
Atlanta district, where retail trade seems 
to be exceptionally good for 
ous reasons, aside from the frequently 
observed effects of farm subsidies 

Considering these facts, there are 
grounds for believing that further re 
covery in general, so far as retail trade 
is concerned, must be looked for in the 
more populous industrial regions. It is 
consequently encouraging to note that 
some of the largest percentage gains in 
department store sales in May were re- 
ported by the Cleveland district, with a 
rise of 21 per cent over May, i935, the 
Chicago district (which includes De 
troit), with a rise of 14 per cent, and 
the Philadelphia district, with a rise of 
12 per cent. The bonus money, moreover! 
is expected to cause a temporary in- 
crease in those districts which have been 
lagging, notably the New York and 
Boston Federal Reserve districts 

On the surface the trend of industrial 
activity is moderately satisfactory. The 
steel industry continues to 
slightly, although the seasonal 
tendency is toward contraction. The 
threat, or promise (according to the point 
of view), of higher steel prices is now 
having an effect on production. The Iron 
Age hints that a sharp reaction from 
this forward-buying movement may be 
avoided because of the possibility that 
the steel mills will be unable to com- 
plete shipments on contracts placed at 
second quarter prices before the first of 
July. But the precise date of a down 
ward turn in steel ingot production 
nevertheless seems only slightly less 
definite than the likelihood that there 
will actually be a downturn some time 
in the third quarter, unless unforeseen 
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developments of a highly favorable na- 
ture intervene. 

The steel scrap barometer continues to 
forecast a downward turn in steel ingot 
production. Since the last week in 
March, the decline in steel scrap prices 
has amounted, on a seasonally adjusted 
basis, to 14 per cent. The decline con- 
tinued this week with a drop of 2 per 
cent. The question naturally arises 
whether there may not be special cir- 
cumstances which would make this in- 
dication unreliable. Two circumstances 
naturally suggest themselves: (1) Dim- 
inution of export demand; (2) increased 
use of iron ore. Statistics on steel scrap 
exports are not available subsequent to 
April, but up to that time there was no 
indication of any pronounced slackening. 

The movement of iron ore in recent 
weeks, on the other hand, has shown a 
marked increase. This of course might 
account for some of the weakness in 
steel scrap prices. Comparison with 
similar increases in the past shows, 
nevertheless, that prior to periods of 
general business expansion sharp in- 
creases in ore loadings have usually been 
accompanied by rising rather than fall- 
ing steel scrap prices. So far as we can 
see, therefore, the current decline in 
steel scrap prices is a reliable prelimin- 
ary warning of some kind of a general 
industrial recession to take place within 
the next few months 

An influence that would tend to em- 
phasize the likelihood of at least a mod- 
erate recession is the probable duration 
of curtailment of automobile production 
in preparation for 1937 models. This 
week’s Iron Age contains some com- 
ments by the Detroit editor which throw 
some preliminary light on that point: 
“* * * many of the car manufacturers 
are faced with large change-over pro- 
grams involving new engines, new trans- 
missions, new rear axles and new bodies 
that will require a change-over period of 
five to six weeks. There is even talk in 
Detroit now of at least one plant shut- 
ting down certain of its departments be- 
ginning June 20, although assemblies 
will continue on the basis of banks of 
parts ahead. The start of these shut- 
down periods will run as late as the 15th 
of August, so that we will (sic) have a 
staggered situation in the industry as far 
as production is concerned.” 

There are two other influences which 
may contribute considerable slackness 
in the motor industry in the next two or 
three months. One is a revival of the 
perennial uncertainty over what Ford 
will do, now that he seems to be nearing 
the leveling-off point of the famous V-8, 
with the Lincoln Zephyr proving by no 
means a howling success. The industry, 
at any rate, is said to be perturbed over 
the possibility of a much lower-priced 
Ford in the near future. The other is 
the used-car situation, which is said to 
continue to be bad in many sections, with 
dealers pinning their hopes on bonus 
money to move stocks. 

The trend of retail sales to consum- 
ers, on the other hand, as shown by the 
General Motors figures, is almost en- 
tirely up to the most optimistic expecta- 
tions. Total sales to consumers by GM 
dealers were slightly lower in May than 
in April, but on an average daily basis 
they reached a new high record, allow- 
ing for seasonal fluctuations. 

Buying of construction steel, according 
to The Iron Age, amounted to 30,325 tons 
in the week ended June 9, as against 
25,480 tons in the preceding week and 
16,975 tons in the corresponding week 
last year. Buyers of steel for “identi- 
fied” structures have until Sept. 1 to 
place specifications against material or- 
dered prior to June 30. This, together 
with the fact that the value of general 


construction contracts awarded, as re- 
ported by the F. W. Dodge Corporation, 
have not shown any appreciable increase, 
indicates that the pending advance in 
steel prices is having the effect of driv- 
ing in structural steel tonnage, thus con- 
tributing to the temporary sustenance 
of steel ingot production. 

The main favorable factor in the con- 
struction outlook is the decreasing per- 
centage of public works contracts. In 
the first nineteen business days of May, 


The percentage is still too high. There 
are still too many Federal agencies 
mixed up in the problem of trying to 
stimulate new construction. A multiplic- 
ity of such agencies probably does more 
harm than good at this stage of recov- 
ery. Not only do they work at cross- 
purposes, but they leave the hands of 
private enterprise tied because of uncer- 
tainty over which particular Federal 
policy in any particular field will pre- 
dominate at any particular time. On 
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on a seasonally adjusted average daily 
basis, private residential contracts 
awarded showed a further gain to a 
new high record since July, 1931, al- 
though non-residential private contracts 
slumped. To appreciate the extent to 
PERCENTAGE OF PUBLIC WORKS 
CONTRACTS AWARDED IN 37 
STATES 


(F. W. Dodge Corporation) 

1936. 1935. 1934. 1933. 
January 28.8 35.8 55.3 41.6 
February -. 25.6 31.9 483 23.8 
March 22.2 26.8 40.4 25.1 
April 21.2 26.8 43.8 19.8 
May 20.5 38.1 17.3 
June 20.3 34.9 18.8 
July 25.2 26.0 17.9 
August 38.7 34.1 30.2 
September 38.1 39.4 47.6 
October 37.5 38.9 58.9 
November 37.1 39.6 64.1 
December 28.9 40.1 48.0 
which public works have declined as a 


factor in recovery, it is necessary to 
take a somewhat longer view than the 
record of the last year. It is only in 
comparison with the early part of the 
period covered by New Deal expenditures 
that it is possible to derive much en- 
couragement from the part played by 
private enterprise in stimulating recov- 
ery in new building, as indicated in the 
accompanying table. 
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the whole, the record of private new con- 
struction is rather remarkable under the 
circumstances, but will probably not 
show any great improvement until con- 
flicting governmental interference is re- 
duced. 

The Republican platform had not been 
adopted at the time this article was writ- 
ten. Events had progressed to a stage, 
however, where the longer-range impli- 
cations of that document with respect 
te the future of business activity were 
more favorable than many observers an- 
ticipated. Until yesterday there had 
been reasons for alarm over the money 
plank. Ridiculous as such a develop- 
ment would have been, there seemed to 
be grounds for the fear that the Irving 
Fisher-Committee for the Nation-soft 
money forces might succeed in’ virtually 
writing the money plank of the Repub- 
lican platform. With these forces evi- 
dently in control of the money policy of 
the early part of the Roosevelt adminis- 
tration, their domination of the Republi- 
can declaration on that subject would 
have been not only disastrous but 
absurd, because there might then be no 
basis for the voters to make a choice 
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on what is probably the most important 
single issue that will confront them in 
the coming election 

Fortunately, a strong plank against 
any kind of inflation seems assured. The 
best part of it is that it was Governor 
Landon himself who rejected the com- 
promise plank written ostensibly to ap- 
pease Senator Borah. Governor Landon 
refused to be swayed from his convic- 
tions even by Easterners without whose 
influence, as we have pointed out pre- 
viously in these columns, the forced de- 
preciation of the dollar and the repudia- 
tion of the gold clause in public and pri- 
vate contracts could probably never have 
been “put across.” 

With the managed currency enthusi- 
asts making little headway with the 
present administration over the last year 
and with a managed currency plank re- 
jected by the Republicans at the insist: 
ence of their candidate for President, the 
prospect of a sensible monetary policy, 
and with it the prospect of further busi- 
ness recovery in the longer future, have 
been considerably improved 

D. W. ELLSWORTH 


The Week in Washington 

President Roosevelt signed the Agri- 
culture Department Appropriation Bill 
and the Citron bill for State flood control 
compacts in New England and the Ohio 
Valley. Mr. Roosevelt discussed housing 
legislation with Speaker Bankhead and 
Representative Steagall and the Tax Bill 
with Democratic conferees 

The Senate passed the Tax Bill, which 
is now ready for conference. Senator 
Ashurst presented a proposed constitu- 
tional amendment empowering Congress 
to regulate industry, labor, commerce 
and agriculture. The Senate confirmed 
the nomination of G. H. Payne as a mem- 
ber of the FCC 

William B. Bankhead of Alabama was 
chosen successor to the late Speaker 
Byrns. Both House and Senate ad- 
journed until June 15 

The Bell Old-Age Investigating Com- 
mittee continued investigating the Town- 
send Plan. 

The constitutionality of PWA loans 
and grants for municipal power plants 
was upheld in the District of Columbia 
Supreme Court. 
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Financial Markets: Stocks Reach Best 
April on Better Volume 


TOCK prices have advanced moder- 

ately during the past week, pre- 

sumably reflecting the fact that 

business activity continues to hold 
up well and the satisfaction of investors 
and business men over the course of 
events at the Republican convention. 
Volume of trading has been of moderate 
proportions although tending to expand 
with the rise in prices. Bond prices have 
fluctuated in a rather narrow range 
during the week with a general upward 
tendency. 

The week under review began with 
a further slight decline, continuing the 
reactionary tendenzy which had pre- 
vailed during the closing days of the 
preceding week. This unfavorable trend 
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was soon reversed, however, a slow im- 
provement setting in late Friday after- 
noon. The rise continued and the pace 
accelerated during the next three days. 
On Wednesday, after some further re- 
covery in prices, a moderate reaction oc- 
curred in some sections of the list. On 
Thursday prices advanced again, reach- 
ing the best levels of the entire week. 
Volume expanded sharply on the bulge. 

The most substantial gains made dur- 


ing the week have been in General 
Motors, Chrysler, General Electric, 
Union Carbide, Montgomery Ward, 


Sears Roebuck, Penney, Loew’s, Amer- 
ican Telephone, Consolidated Edison, 
Western Union, Atchison, Great North- 
ern, Air Reduction, and the farm equip- 
ment stocks. The oils, the independent 
motors, General Mills, the tobaccos and 
the coppers have improved rather less 
than the rest of the list. The alcohol 
stocks have declined in the face of the 
general tendency toward improvement, 
apparently reflecting special conditions 
in this industry. It is noteworthy that 
volume during the decline dried up con- 
siderably. On Thursday, however, when 
prices moved up from 1 to 10 points 
volume touched 1,000,000 shares or 
better for the first time in a month. 
The week’s advance appears to be the 
result of a combination of influences. 
Reports of various types of activity in- 
dicate that business is holding up rea- 
sonably well, regardless of what may 
happen later in the year. It seems likely 
that because of the rather high level of 
activity during the second quarter, earn- 
ings statements for this period will make 
a very favorable appearance when they 
are published next month. It is also 
probabie that investors and business men 
have been encouraged by the fact that 
great dissension has failed to develop in 
the Republican convention and that all 
groups of the party seem to be reason- 
ably well united upon candidate and 
platform. Technical influences have also 
played a part in the market’s recovery 
during the past week. It is natura! that 
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Levels Since 


prices should tend to recover following a 
technical decline such as that which oc- 
curred during the early weeks of June. 
rhe failure of the oil stocks to move 
as favorably as some other sections of 
the list during recent weeks may be at- 
tributed in part to the fact that produc- 
been higher recently than it 
the latter part of 1935 or the 
weeks of 1936. This increase is in 
part the consequence of the getting into 
production of an important new field, 
is also in part the result of the 
of restriction plans in various 
to operate with maximum effec- 
tiveness 
1e deterioration in the oil situation 
hat has taken place recently is merely 


tion has 
Vas in 


early 


put it 
failure 


alicas 
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AVERAGE PRICE OF 10 HIGH GRADE || 
RAILROAD BONDS DAILY | 
JUN 10 114 
‘ 

4 4 110 

MAY JUN | 

— — = ae J 

AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
-1936-— 

June May Apr. Mar. Feb. 

13.18 112.113 112.13 112.74 110.41 
113.15 112.29 ‘ 112.79 110.55 

€ 113.26 112.26 112.19 112.92 110.64 
7 112.22 112.01 112.80 110.76 
8 113.15 112.28 111.95 110.76 
9 113.08 112.30 112.22 112.40 

1( 113.02 111.98 110.68 
11 113.00 112.28 112.06 112.45 110.74 
nother item in a long list of incidents 


f similar sort. At numerous times over 
the past twenty years oil prices have 
anced and oil stocks have risen over 
periods of several months, on the basis 
i probable eventual overtaking of oil 
resources by demand and the scarcity 
which would result. In a position of that 
il companies with large reserves 
of course, be able to profit sub- 
In the present situation the 
probability of a rise in oil prices has 
ncreased by inflationary factors. 
nfortunately, in the past, as well as 
present instance, these longer- 
ge factors have only operated for a 
me. Despite the probability that a seri- 
is oil shortage will eventually develop, 
production has always begun to expand 
re rapidly again and prices both of 
und oi] stocks have suffered in con- 
equence. For this reason the oil group 
ked on with disfavor by some in- 
vestors who have been disappointed in 
the past because periods of improvement 
been cut short by expansions in 


proauction. 


lally 





have 


bond market continues to hold 
up in the face of predictions of an 

ntual serious tightening in credit as 
a result of business improvement. In 
the fact that long-term rates 
are at the lowest level on record 
country and that high-grade bond 
very far above the level of 
1932-33, there appears to be an almost 
inexhaustible supply of investment funds 


rhe 


spite ol 
in 
this 


prices 


are 


ready to absorb bonds on any minor 
recession that may occur. How great 
an expansion in business activity it 

ould take to reverse this favorable 
balance of credit factors is uncertain 


the basis of a comparison of our 
gold reserves with those avail- 
able in the past, it would seem that it 


would take a very substantial business 


present 


recovery and rise in the general price 
level to begin to absorb our excess 
credit A. MCB. 
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Expanding Cigarette Market Chief Factor in Outlook 
For the Tobacco Industry 


tobacco industry is the continual 

recording of new peaks in cigar- 

ette production. Ever since the 
low point reached in 1932, the output of 
cigarettes has advanced at the rate of 
about 9 billion per annum. New high 
records were established in 1934 and 
1935 and the present year indicates an- 
other. The total for the calendar year 
1935 at 135 billions exceeded that for 
1930, the last prosperity high point, by 11 
billions. The trend of cigarette output is 
almost exactly like that of electric power, 
a much younger industry 


| HE most outstanding feature of the 


Consumption Trends 


The rise in cigarette use has not been 
accompanied by corresponding trends in 
the consumption of other tobaccos. The 
accompanying chart clearly indicates the 
inroads the cigarette has made in the use 
of cigars and other manufactured to- 
bacco products (including snuff). On a 
per capita basis, the production (and pre- 
sumably the consumption) of all other 
tobacco and especially of cigars has 
shown a gradual decline since 1920. The 
present cyclical upswing enjoyed by the 
cigar does not appear permanent when 
measured against the growth of the pop- 
ulation. Among other factors, the cur- 
rent recovery of consumer incomes has 
worked toward slowing down the fall in 
the consumption of other tobaccos 

The popularity of the cigarette has 
risen mainly as a result of the war and 
the adoption of the smoking habit by 
women. This is the primary reason for 
the virtual doubling of the demand for 
cigarettes since 1920 

Since tobacco is habit-forming, demand 
is relatively stable, as the chart of per 
capita production reveals. Business de- 
pressions and lower living standards 
merely cause switching toward the less 
expensive forms. The depression has 
been the rea) cause of the growth in the 





sales volume of the 10-cent brand of 
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cigarette from less than 4 billion to 12 
billion in 1932. Likewise, the “roll-your- 
own” and smoking types of tobacco and 
the nickel cigar were more favored. This 
shift in demand has had slight effect on 
the well diversified companies manufac- 
turing all kinds of tobaccos. 

The rapid expansion of the manufac- 
ture of cigarettes has been accompanied 
by an almost equally rapid contraction in 
employment in the industry. While new 
high records were being made in produc- 
tion, new low records were being at- 
tained in employment. The accompany- 
ing graph of the Federal Reserve Board's 
index of tobacco production as compared 
with factory employment, as reported by 
the Bureau of Labor Statistics and ad- 
justed for seasonal variation by the 
board, displays an ever increasing spread 
between the two curves. This evident 
anomaly may be attributed to a number 
of causes of which the chief are: (1) The 








decline in output in those branches other 
than cigarettes, (2) the fact that the 
cigarette contains a much smaller quan- 
tity of tobacco than the other super- 
seded forms of smoking such as the 
cigar, so that (3) actual per capita con- 
sumption of tobacco today, estimated at 
six pounds, is less than in 1929 or 1930 
By far the most important factor in 
the employment situation, however, is 
the development of labor-saving devices 
and machinery. The invention of ma- 
chinery used in the processing of so- 
called manufactured tobacco first oc- 
curred in the Sixties and Seventies of 
the last century and the first successful 
cigarette machine was finally operated 
in the early Eighteen Eighties. It was 
not until after the World War, however, 
that an automatic machine for making a 


be obtained by the Bureau of Labor 
Statistics’ study of technological change 
in the cigar business. The bureau esti- 
mated that machinery displaced 21,356 
laborers in 1931 or more than 30 per 
cent of the number of persons actually 
working in that year.! 

One of the inevitable effects of im- 
proving technology is the increase in 
labor efficiency, which may be seen from 
Table I. The output per wage earner 
increased steadily from 1923 through 
1933, when the percentage increase over 
1927 was 41.5. Labor productivity in the 
cigarette branch fell sharply in 1933 be- 
cause of a rise in employment and a 
decline in output 

Aside from the displacement of labor 
and the increase in output and consump- 
tion and incidentally the nation’s wealth 
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complete cigar was practicable. A multi- 
plicity of new automatic devices includ- 
ing wrapping and banding mechanisms 
have since been adopted by tobacco man- 
ufacturers, displacing many workers as 
well as lightening their tasks. Truly it 
could be boasted that most tobacco prod- 
ucts are “untouched by human hands.” 
At first, the introduction of new ma- 
chinery by enabling the expansion of 
output and lower costs and selling prices 
acted as a powerful stimulus to con- 
sumption of tobacco, so that the number 
TABLE I. EMPLOYMENT AND LABOR 
PRODUCTIVITY IN THE TOBACCO 
INDUSTRY BY CENSUS YEARS 
(1927—100) 
1923. 1925. 1927. 1929. 1931. 1933. 
tWage earners 


Cigarettes | {100.0 97.8 93.2 104.3 
igars 5 121-9 100.8 ) 190.0 89.0 72.1 57.7 


§Mfd. tob. 124.2114.5 100.0 82.4 87.2 77.9 
Entire in- 

dustry .. 113.1 102.1 100.0 89.8 77.1 67.5 
Fe physical genres: 0.3 112.6 1123 

igarettes { .0 119.3 113. “4 
Cigars 81.3 88.8 1100.0 99.8 83.7 68.7 
§Mfd. tob. 109.2 107.9 100.0 98.9 97.8 92.9 
Entire in- 

dustry 92.6 96.6 100.0 107.0101.1 95.5 
Product per wage earner: 
Cigarettes | 72.7 88.1 | 100.0 122.0 121.9 107.7 
are if ** 7 100.0 112.1 108.6 119.1 
§$Mfd. tob. 87.9 94.2 100.0 120.0 112.2 119.3 
Entire in- 

dustry 81.8 94.5 100.0 119.2 131.1 141.5 


tAverage per year. §Chewing and smok- 


ing tobacco and snuff 
of wage-earners in the industry advanced 
steadily through 1914, which represents 
the year of peak employment. According 
to census reports, the number of work- 
ers in the industry has declined ever 
since without one interruption from 178,- 
872 to 87,326 in 1933 

Some idea of the extent of labor dis- 
placement in the tobacco industry may 


‘Bureau of Labor 


Statistics, ‘‘Monthly 
Labor Review,” . 13 


December, 1931, p 


and living standards, the machine has 
exercised an influence of overwhelming 
importance to the tobacco industry— it 
has changed the industry from the 
handicraft to the machine stage, it has 
concentrated production in fewer large 
factories located in rural districts (usu- 
ally in the tobacco regions) as against 
a large number of small plants located 
in cities, it has enabled the advantages 
of mass production and huge fixed capi- 
tal investments and has brought about, 
as a consequence, extensive advertising 
to promote mass consumption. The ma- 
chine is the foundation of the modern 
structure of the tobacco industry. 


Cigarettes Most Profitable Branch 

The manufacture of cigarettes is typi- 
cal of most large scale American in- 
dustries serving the consumer. “Stabili- 
zation” of prices exists with extensive 
advertising campaigns being relied upon 
to foster consumption. The industry is 
highly concentrated with about forty 
establishments supplying the entire 
domestic market. Between 80 and 90 per 
cent of the total volume of cigarette 
sales is accounted for by the four largest 
companies. 

This tendency toward concentration is 
facilitated by huge advertising expendi- 
tures and by the heavy investment re- 
quired in plant and inventories, both of 
which undoubtedly tend to discourage to 
some extent competition from smaller 
manufacturers. So far as the consumer 
is concerned, however, there are offset- 
ting advantages. It is a common prac- 
tice, for example, for the large com- 
panies to carry a three-year supply of 
tobacco for aging purposes. This, to- 


gether with the usua) economies inherent 
in large-scale production, has provided 
the public with a product of high quality 
at a price which could hardly have been 
achieved otherwise. 

On the basis of the price to the manu- 
facturer of about 5 cents a package of 
twenty cigarettes, the profit per pack- 
age in 1934, according to testimony be- 
fore a House committee, was 1.3 cents, 
or 27 per cent for the leading companies. 
Inventory costs were slightly higher than 
profits, with advertising and selling ex- 
penses amounting to about one cent per 
packet 

With relative stability of wholesale 
prices, manufacturing and overhead 
costs and merchandising expenses, and 
with a constantly growing demand, the 
chief variable in the cigarette field is the 
price of raw tobacco Thanks to the 
AAA, the price of tobacco has more than 
doubled since 1932. The invalidation of 
that experiment in agricultural planning 
has had but slight effect on raw to- 
bacco prices, so that the only relief af- 
forded by the Supreme Court's decision 
has been the return of the processing tax 
(which is in some doubt at present). 
Since the large cigarette companies 
carry a three-year supply to maintain 
uniform qualities, inventories 
have been acquired from the higher 
priced crops of 1933, 1934 and 1935. This, 
of course, has eaten into profit margins 
so that despite new sales records, earn- 
ings of the four largest organizations, 
American Tobacco, R. J. Reynolds, Lig- 
gett & Myers and P. Lorillard have re- 
covered only to their 1925 levels. In this 
regard one should note that the peak of 
cigarette company revenues arrived in 
1931 


current 


The Effects of Large Advertising 
Expenditures 
The outlays of the important cigarette 
companies for advertising have been 
large and have done much to increase 
the consumption of their products. Ad- 
vertising has been of material aid in over- 
coming the early social disapproval of 
smoking by women. Table II shows to- 
TABLE II. ADVERTISING EXPENDI- 
TURES OF THE LEADING TOBACCO 
COMPANIES 
1934 1935 
$12,035,712 $11, 


Liggett & Myers.. 1,221,660 
Reynolds .. 3 9,749,506 9,206,178 
American Tobacco 8,585,701 6,631,888 
P. Lorillard 2,317,320 3,201,337 
Philip Morris 399,036 658,990 

Total $33,087,275 $30,920,053 


Includes magazines, national farm publi- 
cations, radio and newspapers 
tal advertising expenditures of five com- 
panies for 1934 and 1935. In both years 
Liggett & Myers has led the list with 
Reynolds and American Tobacco next in 
order. Total expenditures were more 
than $30,000,000 in each year, and the in- 
dustry as a whole is the third largest 
newspaper advertiser in the country 

Such huge expenditures have had a 
pronounced effect upon the showing of 
each company year by year. Table III 


TABLE II. ESTIMATED SALES OF 
LEADING CIGARETTE BRANDS 


(Billions) 
1929. 1930. 1931. 1932. 1933. 1934. 1935 
Camel .. 40.0 38.0 33.0 24.6 26.5 32.0 37.0 
L. Strike. 36.4 42.6 44.6 37.0 37.5 33.5 32.0 
Chest’rf'd 26.0 25.0 24.6 21.0 29.0 33.5 36.0 
Old Gold. 8.0 80 7.6 57 55 50 5.8 
P. Morris t ~ 28 3.8 
Mentol't’d 
Brands t 3.3 4.1 
Combined 
10c . t 12.0 8.5 13.0 13.1 
Allothers 86 60 3.7 33 48 25 238 
Total ..119.0 119.6 113.5 103.6 111.8 125.6 134.6 


tIncluded in all others 

Source: Standard Statistics Company 
shows that a particular advertising cam- 
paign which had caught the fancy of the 
public has paid dividends in increased 
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sales. The Big Three have taken turns 
as the leading cigarette producer at least 
since 1929, the first year of this compila- 
tion. 

The power of advertising is further 
evidenced by the remarkable rise in the 
sales of the products of Philip Morris, 
whose earnings as a result increased al- 
most six-fold between 1933 and 1935. 
Another interesting development is the 
growth of the sales of the 10-cent brands 
which attained their popularity through 
the depression with the aid of the largest 
companies which raised their prices in 
1931. 

Tobacco has long been a favorite 
source of revenue to the Federal Gov- 
ernment. Despite the fact that many 
people consider it a necessity, the use of 
tobacco has been open to the charge of 
being a luxury, especially by reformers. 
The tobacco excise has been especially 
productive because of the inelasticity of 
demand for the product and the fact 
that the levy has taken the form of a 
specific rather than an ad valorem tax. 
The returns therefrom have been very 
stable and this fact together with the 
ease of collection and the painless effect 
on the taxpayer, the consumer, have 
made the tobacco excise one of the 
favorite forms of taxation. n 

Indeed the popularity of this levy on 
tobacco has become such that nineteen 
States have adopted it (as regards cig- 
arettes) in addition to the Federal] tax 
of 6 cents per package of twenty. Most 
of the rates run from 1 to 5 cents per 
package, few of the excises being based 
on value. The stability of the tobacco 
tax may be traced from Table IV which 
reveais the decline in the importance of 
all internab revenue during the depres- 
sion and the corresponding rise in the 
significance of the tobacco tax and es- 
pecially the tax on cigarettes which in 
1935 amounted to $385,500,000. This was 
85 per cent of the total tobacco duty 
which in turn was 15 per cent of aggre- 
gate internal revenue. 


TABLE IV. TOBACCO TAXES AND 
INTERNAL REVENUE RECEIPTS 


Ratioto Ttl. Tobacco 

Total To- Revenues to 

$Cigarette bacco Tax. Agg’gate In- 

Excise. % ternal Revs. 
1927 . 278,929 74 13 
1928 .. 301,753 76 14 
aes 1,952 79 5 
1930 . 359,816 80 15 
1931 58,915 81 18 
1932 317,533 26 
1933 328,418 82 25 
1934 .. 349,662 82 16 
2 ,460 85 15 
11936 . . .847,385 85 14 


§ Small cigarettes only. tf 10 months. 


The Federal tax virtually doubles the 
retail price of cigarettes and the in- 
creasing burden of State imposts threat- 
ens to reduce consumption. Inasmuch 
as the Federal excise tax is based on 
quantity rather than value it places a 
heavy handicap on the producers of the 
lower priced 10 cent brands. The addi- 
tion of the State levies makes it even 
more difficult for them to compete. 

The manufactured tobacco portion of 
the industry is mainly characterized by 
stability of earnings, although the rate 
of return is not quite as high as in the 
cigarette division. The long-time trend 
of consumption which has been down- 
ward for a number of years is primarily 
responsible for the disparity in the rates 
of return. This consumption trend is 
also the cause of considerable price-cut- 
ting. The four leading cigarette pro- 
ducers dominate this branch of the to- 
bacco business also, and have adopted 
the same aggressive merchandising 
methods to promote the sale of their 
products. Reynolds with Prince Albert, 
American Tobacco with Bull Durham 
and Blue Boar and Liggett & Myers with 
Granger and Velvet lead the field. 

The significance of this portion of the 
Big Four’s business lies in the comple- 


mentary nature of the demand for to- 
bacco. Whatever these organizations 
have lost in the way of cigarette business 
during the depression they have made 
up in increased sales of pipe, chewing 
and “roll-your-own” tobacco. The manu- 
factured tobacco “line” provides a sub- 
stantial part of these companies’ total 
earnings. Should the consumption trend 
become more sharply lower with recov- 
ery, the reasonable assumption appears 


volume in a declining market. The pro- 
duction of cigars fell about 50 per cent 
between 1920 and 1933, when 4,300,000,- 
000 large cigars were produced, a low 
record for many years. From this de- 
pression point a cyclical recovery set in 
sending the output figure to 4,800,- 
000,000, up 12 per cent. 

Although the record of cigar con- 
sumption has been more favorable than 
that of manufactured tobacco, it is a 
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that merely a transfer of their business 
from manufactured tobacco to cigarettes 
will follow with slight effect on the 
larger corporations. 

Profits within the cigar division of the 
tobacco industry do not possess the 
stability characteristic of the cigarette 
branch, inasmuch as the full effects of 
mechanization have not taken place. 
There are still a large number of com- 
peting concerns in the field with price 
the basis of this competition. 

Business rivalry has also been es- 
pecially sharpened by the natural efforts 
of the individual producers to maintain 


question how long this trend will be 
maintained. The new generations are not 
adopting the cigar to an extent calcu- 
lated to cause much enthusiasm among 
the cigar manufacturers, and some ob- 
servers believe that this long-time trend 
of cigar consumption is still slightly 
downward. 

The recent cyclical upswing has been 
most pronounced in the Class A type, 
selling for 5 cents or less. The Class A 
cigar, which comprised only 55 per cent 
of the aggregate production in 1929, now 
enjoys a ratio of about 86 per cent, and 
half of these cigars retail at 2 for 5 


The Townsend Plan 


To the Editor of The Annalist: 

The Townsend Plan is obtaining many 
adherents who should know better. It 
is possible to advance arguments the 
speciousness of which is by no means ob- 
vious. This is unfortunate and dangerous. 
The following line of thought is sug- 
gested, using the method of reductio ad 
absurdum as a more vivid means of ex- 
posing the hidden fallacies: 

We will assume that the plan, which 
will give $200 per month to all people 
over 60, on condition that they spend 
it (note that this spending is always em- 
phasized), will do all that is claimed for 
it; that is, there will be no unemploy- 
ment, everybody will be happy and Uto- 
pia will substantially be here. Suppose 
some day every pefson over 60 were to 
die of heart failure (perhaps from over- 
abundance of happiness). We should 
then be in the position that the mech- 
anism of Utopia had disappeared and we 
should be forced to go back to the Pur- 
gatory of the Depression. Certainly un- 
der such circumstances some one of the 
adherents would think up a substitute 
which would be an equivalent economi- 
cally. 

The first suggestion might be to im- 
port an equal number of, say, African 
Hottentots and place them in these privi- 
leged places—otherwise we should be 
back in the abyss. The second thought 
would probably be: don’t let’s have a 
more intensified color question, for, after 
all, we can serve the same purpose ex- 
actly by appointing a trustee for this 
Pension Fund, sending the money to the 
Hottentots, with the proviso that it must 
be spent every month in the United 
States (that is important). The third 
thought would be a distrust that they 
might keep the money, and, therefore, 


the Fund Trustee would be authorized to 
purchase food, clothing, automobiles and 
ice boxes, just the same as the old peo- 
ple had been using, and export a steady 
stream of such goods to Africa. Of 
course, the fact that the Africans would 
not need just these articles is unimpor- 
tant because we really are not particularly 
concerned about their appreciating them 
We are merely using them as a means 
of perpetuating the mechanism of Utopia 
in our own society. In view of this, pre- 
sumably, the last thought would be that 
after all the Hottentots were pretty 
happy and why disturb them? Might not 
the world raise its eyebrows at such con- 
sideration for the Africans? Just dump 
this continuous stream of material in 
the Atlantic on the way over. 

The people over 6u are dead. The peo- 
ple under 60, apart from the anguish of 
having lost their parents and grand- 
parents, will in all material matters be 
placed in precisely the same position 
they were before the holocaust. In short, 
the standard of living of the nation, the 
absence of unemployment, would go on 
smoothly, just as if the wholesale deaths 
had not occurred. Money movements, 
produce movements and all attendant 
matters will be just the same. We are 
now in the position of exporting nime- 
teen billion dollars’ worth of goods a 
year for which we receive no payment. 
No wonder there is such magic in the ex- 
port business! 

To those who are not accustomed, due 
to lack of training, to thinking through 
the intricacies of suggested economic 
changes in our complex civilization, and 
in which it is so easy for one to try to 
lift one’s self up by one’s bootstraps, per- 
haps the above analysis might help. 

JOHN AIREY. 


cents. The increased cost of raw tobacco 
and the low retail price for cigars have 
been the principal cause of the com- 
paratively unfavorable showing of most 
companies in 1935. The return of the 
processing taxes, maintenance of do- 
mestic tobacco at approximately the 
same levels as last year, a reduction in 
the tariff on Sumatra wrappers, and a 
rise in consumption by 200,000,000 to 
300,000,000 should react favorably on 
cigar companies’ earnings for 1936. 

The tobacco industry in general is 
characterized by stability of demand for 
its products, comparative stability in 
costs and prices and in earnings. By and 
large, as Table V indicates, the cigarette 
industry is most favorably situated with 
respect to expanding markets, less com- 
petition and larger profit margins. The 
manufactured tobacco and snuff indus- 
try is distinguished especially by sta- 
bility of earnings, but it may have to 
face a further contraction in demand. 
The cigar manufacturers are least fa- 
vorably situated, with generally more 
volatile earnings. 

TABLE V. TOBACCO INDUSTRY 


EARNINGS BY MAJOR BRANCHES 
3 Mfged. Tob. & 


5 Cigarette 4 Cigar Snuff 
Companies— -~—-Companies—, —Companies— 
% Net % Net % Net 
Net In- to Inv. Net In- to Inv. Net In- to Inv. 
come. Cap. come. Cap. come. Cap. 

(000) % (000) % (000) 

1927 $74,010 12.4 $11,220 15.0 $6,810 11.9 
1928 76,900 12.6 11,700 15.0 7,140 11.9 
1929 86,170 13.2 12,630 14. 7,200 11.5 
1930 105,590 15.3 8,240 9.8 7,170 11.2 
1931 111,040 15.7 5,360 6.7 7,090 11.5 
1932 105,000 14.4 1,990 3.2 . 7,370 12.0 
1933 58,160 8.6 1,900 3.2 7,350 11.9 
1934 70,120 10.6 4,060 7.2 7,370 11.4 
1935 70,500 11.3 3,840 6. 130 10.5 


Table VI shows the depression lows and 
recovery highs of a number of important 
tobacco common stocks. Although the 
cigarette stocks show a large spread, 
the group as a whole has not advanced 
TABLE VI. RANGE OF TOBACCO STOCK 


PRICES 
Recovery Depression 
High. Low. Net 

Companies: 1936. 1932. Change. 
pmo Tebacco, Be oon +674 
siggett & Myers, B.. +954 
Lorillard sengers hated 26 9 {96H 
Philip Morris......... 87 7 +8014 
Reynolds Tobacco, B. 58 26% +32% 

Cigar Companies: 
Bayuk Cigars........ 17! 2 +74% 
Congress Cigar....... 4 +21% 
Consolidated Cigar... 13 13% + 9% 
General Cigar........ 20 +44 

Manufactured To- 

bacco and Snuff: 

G. W. Helme......... 1145 50 +91 
U. &. TORMGSS. ..0ccs 143 55 +88% 

§1935. tHigh in 1934 was 145. "Old stock 
before split-up. 11933. 


at any faster rate than the general mar- 
ket during the recovery period. In com- 
parison with the cigar stocks, however, 
the accompanying chart indicates that 
the index of cigarette stock prices has 
been more volatile. 

The only non-economic factor that 
may in the near future disturb the or- 
derly rise in the tobacco industry is the 
possibility of further taxation by the 
national and State governments. 

S. L. MILLER. 
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Recent Books on Commerce and Economics 


PLANNING UNDER CAPITALISM 
By A. W. Rather 


The author questions the thoroughness 
with which orthodox London economists 

with special reference to Lionel Rob- 
bins—have analyzed the principal eco- 
nomic difficulties of the post-war period. 
He believes that these economists have 
not taken into consideration what he 
calls the great changes in conditions that 
have occurred in various countries since 
the war 

Part II covers economic planning in 
practice as carried into effect in Eng- 
land in the coal and electric supply in- 
dustries, and in agriculture, with special 
chapters on the pig, potato and milk 
schemes. With the accuracy of the au- 
thor’s description of the necessity and 
success of these schemes we are not 
competent to deal. 

Part I is an argument in favor of plan- 
ning. The most specific point at which 
the author disagrees with Professor Rob- 
bins is with respect to Robbins’s asser- 
tion that the elements of rigidity of costs 
and instability of demand are the direct 
outcome of policy and not the inevitable 
outcome of modern technical conditions. 
Mr. Rather believes that in addition to 
technological changes there are new so- 
cial factors which must be taken into 
consideration, and that it is here that the 
analysis put forward by the London 
economists is incomplete 

Mr. Rather’s argument would be 
rather persuasive if it were not for sev- 
eral statements which can hardly be ac- 
cepted by any one familiar with the facts 
of life. He states, for example, that * * * 
“the period of time which elapses, on 
the average, from the moment when a 
commodity enters the first stage of pro- 
duction until it is placed in the hands of 
the consumer is becoming longer. Thus 
producers have to forecast demand for 
further and further periods ahead, a fac- 
tor which, in conjunction with the in- 
creasing fluidity of demand, makes the 
task of harmonizing supply with demand 
ever more difficult.” It is difficult to be- 
lieve that this can be true as a general 
rule, in view of the obvious fact that it 
takes less time to produce automobiles 
today than it did to produce horses and 
buggies fifty years ago. (P. S. King & 
Son, London, 9s. ) 


+ * * 


INTRODUCTION TO FEDERAL TAXATION 
By George T. Altman 

This book outlines the fundamental 
principles underlying Federal taxation, 
as exemplified in the Federal tax, the 
income tax, as well as the capital stock, 
excess profits, gift and _ inheritance 
taxes. Theoretical discussions are care- 
fully avoided. Instead, the development 
of the subject is built upon the opinions 
of the Supreme Court on the nature, 
scope and limitations of taxation by the 
Federal Government 

Its sixteen chapters discuss: Constitu- 
tional Basis and Limitations—Classes of 
Taxpayers and Rate Structures—Ac- 
counting Factors—-Gross Income—In 
General-—Inventories and Expense De- 
ductions—Depreciation and Depletion 
Bad Debts, Losses, Contributions-—Rec- 
ognition of Gain or Loss—Basis—Capi- 
tal Gains and Losses—Reorganizations 
-Corporate Distributions —Special Prob- 
lems of Estates and Trusts—-Personal 
Holding Companies; Surplus Accumula- 
tions; Tax Avoidance—Administrative 
and General Provisions—Related Taxes, 
and other pertinent topics. It is replete 
with illustrative examples and explana- 
tory calculations which bring out the ap- 


plication and operation of the more com- 
plicated phases. (Commerce Clearing 
House, fabric $1.75, paper $1.) 


* * 


METAL STATISTICS 


This is the twenty-ninth annual edi- 
tion. Besides a collection of useful and 
informative data on economic subjects, 
this handy, coat-pocket size book fur- 
nishes in its usual complete and com- 
pact form, a record of production, con- 
sumption, imports, exports, stocks, price 
fluctuations and averages (monthly and 
annually), data on various brands, anal- 
yses, trade terms, custom duties, &c., 
applying to finished and semi-finished 
ferrous and non-ferrous metal products 
as well as raw materials 

The 1936 edition has been further en- 
larged by the addition of monthly aver- 
age price tables on six classifications of 
scrap iron and steel, as well as numerous 
additions and enlargements in the tin, 
lead, silver, and gold sections of the 
book. In the copper department will 
be found five new pages of statistics on 
production, consumption and stocks in 
1935 compiled from official monthly re- 
ports of Copper Institute, Inc., which 
undoubtedly will be interesting and use- 
ful to the trade. (American Metal Mar- 
ket.) 

s + + 
LES DESEQUILIBKES MONETAIRES ET LEUR 
REDRESSEMENT 
By Banneret de Matran 

This book is designed for the student 
of monetary problems. It deals with the 
difficulties which face the gold bloc cur- 
rencies. It contains a comprehensive re- 
view of the recent devaluation of the 
belga. It is illustrated with numerous 
well-drafted charts. Though the text is 
in French, it is readable to any one mod- 
erately well acquainted with the lan- 
guage. (Editions de la Société d’Econo- 
mique Appliquée, 8 Rue Lamennais a 
Paris, 12 francs.) 

. * * 
THE PROBLEM OF INVESTMENT 
By F. 1. Shaffner 

Any author ought to be particularly 
careful about the first chapter, because 
if erroneous statements appear at the 
beginning neither a reviewer nor any 
other reader will feel very much in- 
clined to give careful reading to the rest 
of,the book. Dr. Shaffner has unfortu- 
nately made the mistake of asserting in 
his first chapter, among other observa- 
tions of somewhat doubtful validity, 
“* * * no enterprise can tell what its 
competitors are doing, and in some lines, 
such as in the chemical and automobile 
industries, where the greatest amount of 
industrial research is pursued, the utmost 
trade secrecy is maintained.” 

The greater part of the book is con- 
cerned with a critical analysis of pre- 
vailing corporate practices and invest- 
ment theories. Recommendations are 
based on the assumption that the ordi- 
nary investor is unaware of the pitfalls 
that confront him and is unable to cope 
with the problem unaided. Like the 
rather ridiculous assertion quoted, above, 
however, the entire volume bears all the 
earmarks of scholarly proficiency in 
reading other authors’ analyses rather 
than of any large amount of up-to-date 
first-hand knowledge based on original 


research. It also shows lack of discrimi- 
nation in the choice of “authorities” 
cited 


Although in spots, such as the chapter 
on the various business cycle theories, 
this book might be considered mildly and 
harmlessly interesting to an elementary 


student, it is difficult to appraise its 
practical value to either the advanced 
student or the ordinary business man and 
investor. It certainly contributes little 
that is new. (Wiley, $3.) 


Recent Publications 


AMERICA TODAY, Introduction by James 
A. Reed. (Jefferson House, 35 cents.) 
Anti-New Deal pictures. 

AMERICAN DIPLOMACY, by Benjamin H. 
Williams. (McGraw-Hill, $4.) The For- 
eign policy of the United States. 

AMERICAN EXPERIMENT, AN, by E. M. 
Hugh-Jones and E. A. Radice. (Ox- 
ford, $2.50.) An English survey of the 
New Deal 

BALANCE SHEETS OF IMPERIALISM, THE, 
by Grover Clark. (Columbia Univer- 
sity Press, $2.75.) Facts and figures 
on imperialism 

BROWN NETWORK, THE, by Rudolf Breda. 
(Knight, $3.) Nazi activities outside 
Germany. 

COMMONWEALTH OF INDUSTRY, THE, by 
Benjamin A. Javits. (Harper, $3.) The 
separation of industry and State dis- 
cussed. 

COOPERATIVE DEMOCRACY, by James Peter 
Warbasse. (Harper, $2.50.) A study 
of consumer cooperation in a new, re- 
written edition 

CREATIVE AMERICA, by Mary van Kleeck. 
(Covici, Friede, $3.) America’s re- 
sources for social security 

DEVIL THEORY OF WAR, THE, by Charles 
A Beard. (Vanguard, $1.50.) Can we 
keep out of war? 

ECONOMIC PRINCIPLES, 
POLICIES, by William 


(Appleton-Century, $5.) 
nomic society explained 

EUROPE UNDER THE TERROR, by John L. 
Spivak. (Simon & Schuster, $2.50.) A 
report on Fascist Europe 

FIASCO IN ETHIOPIA, by Wynant Davis 
Hubbard. (Harper, $2.75.) An-.account 
of the Italo-Ethiopian war. 

How TO EVALUATE FINANCIAL STATE- 
MENTS, by Alexander Wall. (Harper, 
$4.) Credit-statements analysis. 

HOW TO MAKE MORE SALES, by Harry 
Simmons. (Harper, $2.) Practical 
ideas on selling. 

How TO USE PSYCHOLOGY IN BUSINESS, 
by Donald A. Laird (McGraw-Hill, 
$4.) Psychology for the business man. 

INSECURITY: A CHALLENGE TO AMERICA, 
by Abraham Epstein. (Smith & Haas, 
$4.) Revised edition of a work on so- 
cial insurance 

JAPAN MUST FIGHT BRITAIN, by Lieut. 
Commander Tota Ishimaru. (Tele- 
graph Press, $3.) An examination of 
the Pacific problem 

“JOHNNY Q. PUBLIC” SPEAKS, by Boake 
Carter. (Dodge, $2.) An appraisal of 
the New Deal. 

LABOR FACT Book III, prepared by the 
Labor Research Association. (Inter- 
national Publishers, $2.) A book of 
economic and social facts 

LIFE INSURANCE: A CRITICAL EXAMINA- 
TION, by Edward Berman. (Harper, 
$2.) A survey of life insurance as it 
affects the public 

MEN WHO RUN AMERICA, by Arthur D. 
Howden Smith. (Bobbs-Merrill, $3.) 
The capitalist system in thirty case 
histories 

NEW DEAL DITTIES, by Berton Braley. 
(Greenberg, 50 cents.) Anti-New Deal 
verse. 

ON GOING INTO BUSINESS, by John C 
Baker, William D. Kennedy and Deane 
W. Malott. (Whittlesey House, $2.) 
Advice to the young job-seeker. 

ON THE RIM OF THE ABYSS, by James T. 
Shotwell. (Macmillan, $3.) The 
League of Nations and the present 
crisis 

PEACE OR WAR, by Merle Curti. (Norton, 
$3.) The American struggle against 
war, 1636-1936. 

PHILIPPINE INDEPENDENCE, by Grayson 
L. Kirk. (Farrar & Rinehart, $2.50.) 
Philippine motives, problems and pros- 
pects 

PROFITS AND LOSSES IN TEXTILES, by 
Stephen Jay Kennedy. (Harper, $3.50.) 
Cotton textile financing since the war. 

RISE OF AMERICAN OIL, THE, by Leonard 
M. Fanning. (Harper, $2.50.) A pop- 
ular account of the petroleum industry. 

STILL HELL BENT, by James P. Warburg. 
(Doubleday, Doran, 50c.) Sequel to 
“Hell Bent for Election.” 

STABILIZED ACCOUNTING, by Henry W. 


PROBLEMS AND 
H. Kiekofer. 


Modern eco- 


(Harper, $3.) How account- 
made to reflect the 


Sweeney 
ing reports can be 
status of a business 

SURPLUS PROPHETS Viking, $1.) Anti- 
New Deal pronouncements sardonically 
arranged 

WAR IN THE PACIFIC, by Sutherland Den- 
linger and Charles B. Gary (McBride, 
$3.) A study of navies, peoples and 
battle problems 

WHAT PLANE Is THAT?, by C. A. Wey- 
mouth Jr. (Stokes, $1.) Pictures of 
American aircraft, with statistics. 

WHEN JAPAN GOES TO WAR, by O. Tanin 
and E. Yohan Vanguard, $3.) A 
study of Japanese industry and fi- 
nance under war conditions 

WHO OWNS AMERICA? edited by Herbert 
Agar and Allen Tate. (Houghton, 
Mifflin, $3.) Subtitled “A New Decla- 
ration of Independence 


Pamphlets 


American Bureau of Metal Statistics Year- 


book, 1935, (33 Rector St., New York City, 
$2) 
Assessment of Real Property in the United 
States, The, by Joseph D. Silverherz 





(State Tax Commissic 
Behavior of the Automobile Industry in 
Depression, by John W. Scoville (Chrysler 
Corporation) 
Biographic Sketch of Ery Kehaya, A, by 
John J. Boylan (Johr Boylan, House 
of Representatives, Washington, D. C.) 
Economic Parade, The, by William Dunni- 
gan (Institute of Forecasting, 111 North 
Wacker Drive, Chicag: 
Economist’s Appraisal of Domestic Electric 
Refrigeration, An, by Warren M. Persons 
(Temperature Research Foundation of 


n, Albany, N. Y.) 


Kelvinator Corp., 420 Lexington Av., New 
York) 

Federal Relief—What Next?, by John C 
Gebhart (National Economy League, 280 
Madison Av., New York City 


For Distinguished Service During a Dis- 
tressing Period, 1933-1934-1935, Honorable 
Recognition to the American Institute of 
Steel Construction (American Trade As- 
sociation Executives 

Future of Engineering Education, The, by 
William Otis Hotchkis Rensselaer Poly 
technic Institute, Troy, N. Y 

Gas Light Company of Baltimore, The; A 
Study of Natural Monopoly, by George T 
Brown (Johns Hopkins } 

How Government Ownership Came About 
in Canada (Transportation Association of 
America, Chicago) 

Income Originating in Nine Basic Indus- 
tries, 1919-1934, by Simon Kuznets (Na- 
tional Bureau of Economic Research 
1,819 Broadway, New York City. 50c) 

Inflation, by Leonard 
Trust Co., Cleveland 
Labor Legislation for Kansas Coal Mines, 


‘Tess $1 


Ayres (Cleveland 


by Domenico Gagliard (University of 
Kansas) 
Lorenz Numerical Ratings, by Otto C 


Lorenz (510 Quincy Av 
New Deal Tax Philosophy 
P. Warburg (Union League Club 
delphia) 
Pernicious Anemia of the Pocketbook, by 
A. Van Patten (National Economy 
League, New York Cit 
Prospects for Inflation 
sota. 25c) 


Scranton, Pa.) 
The, by James 
Phila 


Universtiy of Mine- 


Public Housing to Supplement Private En- 
terprise (Committee for Economic Recov- 
ery, 730 Fifth Av., New York 
Public Ownership; Promises and Results, 
by Howell Wright (Howell Wright, 440 
The Leader Bidg., Cleveland) 

Putting the Constitution to Work, by Harry 


Laidler (League Industrial De- 
mocracy, 112 East Nineteenth St., New 
York, 24c) 


Scientific Refrigeration in Relation to Nu- 
trition and Health, by Lulu G. Graves 
(Kelvinator Corp 420 Lexington Av 
New York City) 

Secondary Copper, by 
(Mining and Metallurgical 
America, New York 

Seven Pillars of Responsibility, The, by 
T. T. Harkrader (Birmingham Traffic and 
Transportation Club, Birmingham, Ala.) 

Short-Cut to Investment Values, A (Inves- 
tographs, Inc., Rochester Seed 

Some of the Causes of Government Owner- 
ship Abroad (Transportation Association 
of America, Chicago 

Texas Almanac and State Industrial ( uide 
(The Dallas News Texas. 5c) 

Truck and Trailer Size and Weight Restric- 
tions, 1936 (Four Wheel Drive Auto Co., 
Clintonville, Wis.) 

What Will Social Security 


Percy E. Barbour 
Society of 


Dallas 


Mean to You?, 


by Bion H. Francis and Donald C. Fer- 
guson (American Institute for Economic 
Cam- 


Research, 1,200 Massachusetts Av., 
bridge, Mass. $1) 
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The Week in the Commodities; Index 
As Prices Change Little 


OMMODITY prices showed no pro- 
nounced trend during the week, 
The Annalist Weekly Index of 
Wholesale Commodity Prices re- 
covering the previous week’s loss of 0.2 
points by advancing to 120.6 per cent of 
the 1913 average on June 9 from 120.4 
on the Tuesday previous. The grains 
were somewhat higher, hogs and steers 
advanced, lard, eggs, butter and cheese 
rose and rubber, hides and the textile 
group except cotton made gains. Cotton, 
tin, lambs, beef and pork declined. 
DAILY SPOT PRICES 


Moody’s- 
Index. 

U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $. 

bune 3....11.80 1.075% 79% 9.95 163.8 97.6 
June 4 11.77 1.085, 9.93 163.7 97.6 
June 5... .11.80 1.0844 8% 10.02 163.8 97.6 
June 6....11.78 1.073% 162.9 97.1 
June 8....11.78 1.07% Te% 10.02 163.5 97.1 
June 9....11.79 1.07% .80 9.94 163.6 97.5 
Cotten — Middling upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Index—Fifteen staple commodities: 
Dec. $1, 1931 = 100; March 1, 1933 = 890. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country) 
Ger- 


Canada U.K France. many. 


eee 1926. July,’14 1913, 
Day compiled.... Fri. Sat Sat. Wed. 
Week Ended: 
1936. 
Mar. 7 72.6 68.1 378 103.5 
Mar. 14. 5 68.4 3 103.6 
Mar. 21. 72.4 68.3 3 103.6 
Mar. 28. 72.2 68.3 379 103.6 
Apr. 4 72.1 68.4 377 103.7 
fpr. 11 72.0 68.3 376 103.7 
Apr. 18. 72.2 67.5 376 103.8 
Apr. 25. 72.3 68.2 375 103.8 
May 2 72.1 68.0 375 103.7 
May 9. 71.9 68.1 376 103.7 
May 16 71.9 68.2 377 103.7 
May 23 8 67.7 376 103.7 
May 30 71.8 68.2 103.8 
June 6 104.0 
COTTON 


Absence of adequate rains in the 
Southeast and good consumption re- 
ports carried new-crop cotton contracts 


‘to new high levels for the year. July, vir- 


tually pegged, closed at 11.64-11.65 Tues- 
day, against 11.63 a week ago, but new- 
crop October closed at 10.97, up 13 to 15 
boints from the closing quotations of 
10.82-10.84 the Tuesday previous. Spot 
middling closed at 11.79, off 1 point, 
while October Liverpool advanced 5 
points to 5.87d. 

New-crops failed to hold their ground 
last week Wednesday, but largely re- 
gained their losses Thursday on unneed- 
ed Western rains after having sagged 
earlier in the session on scattered show- 
ers in the Eastern drought area. The 
Eastern showers proved quite inade- 
quate, with the result that, aided by re- 
ports of improving business in Worth 
Street, new-crop contracts advanced 
sharply on Friday. The market advanced 
further on Saturday, but then reacted to 
net losses on profit-taking and forecasts 
of further rains in the Southeast. On 
Monday, after opening lower on the 
week-end rains, further advances took 
place, despite predictions of more rains 
in the East, favorable reports of con- 
sumption the world over more than off- 
setting the partial relieving of the 
rought. On Tuesday, Saturday’s 1936 
ee were equaled or surpassed by all 
new-crops except October, as reports in- 
dicated that the relief in the Southeast 
was only partial and as additional re- 
ports of good consumption were received. 
Regarding old-crop contracts little is to 
be said. July moved narrowly between 
11.60 and 11.65, having reached the level 
about which May had hovered during its 
last week or so, set by the government 
sales policy 

Oscar Johnston, manager of the 1933 
Cotton Producers’ Pool, announced last 
week Thursday that 172,004 bales of the 
242,793 bales of spots now in the pool 
would be offered for sale during the 


period from June 17 through July. Ac- 
cording to the same statement the cur- 
rent holdings of the pool were as fol- 
lows: 


PRODUCERS’ POOL COTTON STOCKS 
AS OF CLOSE OF JUNE 3, 1936 


Bales. 

July | future contracts. 294,800 
October long future contracts. 124,300 
Total long future contracts......... 419, 100 
Total spot stocks... eee 
Total pool stocks. . .661,893 


The Commodity Credit Corporation an- 
nounced on Saturday that requests for 
loan cotton totaled 1,033,762 bales, cov- 
ering the period to the end of May dur- 
ing which such requests were received. 

Conditions in the West, except those 
parts of Texas that have received exces- 
sive rains recently, are reported good. 
but in the East the drought has been 


only partially relieved in some areas 


while extending itself to other neighbor- 
ing districts. In most parts of the Trans- 
Mississippi area the crop is still one to 
two weeks late. 


Forwardings of American coi.ion to 
mills of the world continue to run well 
ahead of last season, reflecting the fact 
that the American staple is going into 
world consumption at a much higher rate 
than a year ago, according to the New 
York Cotton Exchange Service. For- 
wardings are running much larger than 
last season to all important divisions of 
the world spinning industry except the 
Orient, where they have declined, partly 
because of adverse conditions in the spin- 
ning industry of Japan and partly be- 
cause China is using more of its own 
cotton. 

During this season to date, the mills 
of the world have taken 10,879,000 bales 
of the American staple, compared with 
only 9,066,000 in the same period last 
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Teams TASONOS FMUAMITASOND IF MAMI TASONO DP w Aw a SOND wae i N 
1932 33 (924 935 
In Terms of Current U. S. Dollars———-——————— Ali 

1. 2. 3. 4. 5. 6. 7. 8. All Comm 

Farm Food Textile Building Chem- Miscel- Com- {In Old 

1936. Products.Products.Products Fuels. Metals. Materials. icais. laneous. modities. Dollar 

June Q...111.3 121.1 *104.5 171.0 110.5 111.8 97.3 26.1 120.6 71.9 

June 2..7110.9 120.8 +103.7 171.0 110.5 111.8 97.3 86.0 120.4 71.8 

May 26...111.9 120.5 103.9 170.7 110.6 111.8 97.3 86.0 120.6 71.9 

June 11,'35.118.2 128.1 106.3 162.6 110.0 113.5 98.5 83.4 123.9 73.5 

*Preliminary. +Revised. {Based on exchange quotations for France, Switzerland 

and Holland. ack figures: For weekly figures from April 26, 1927, to Dec. 3, 1935, see 


THE ANNALIst of June 22, 1934, page 963, and Dec. 27, 1935, page 899, 
SPOT PRICES OF IMPORTANT COMMODITIES 


June 9, 1936 June 2, 1936 June 11, 1935 
Wheat, No. 2, red, c. i. f. domestic (bu.). 51.0% $1.07 $0.99 
Corn, No. 2, yellow PR iinshiesntcsbaaesease 19% 1.02 
Oats, No. 3; OS eer errr tr ee 365 49%, 
Rye, No. 2, Western domestic, c. i. f. (bu.). shy 4 62% 
Barley, OE OLE LATE IO 9% _ 86% 
Cattle, choice heavy steers, Chicago (100 1b.) 8. 62" 8.25-8.75 13.06 
Hogs, day’s average, Chicago (100 lb.)...... 9.92 9.65 
Cotton, oe upland (1D.).......-+.+-+00++ ‘1179 1180 1190 
Wool, fine staple territory (Ib.).........-.-- 88 85% 7414 
Wool, Ohio delaines, scoured (Ib.).......... 87% 86% 7 
Beef, choice Western dressed steers, 700 lb. 
and UP (100 1D.). 2... eee cece eee ee cee eeeee 13.00-14.00 13.50-14.50 17.50-19.00 
Hams, picnic (Ib, ) Nceeeeescecsesersvaseeesene 14% 144% 1514 
Pork, mess (100 1D.)........-2seeeeceeenceees 30.00 30.00 : 8 75 
Pork, bellies (ID.).... ccc ccccccscccvccecuce 21 20% 233 
Sugar, refined (1D.).........esccccecsevcccess 05 05 054 
Coffee, Santos, No. 4 (Ib.).....-.... rrr 00% 08%, 085%-.08% O7%4-.08 
Coffee, Rio, No. 7 (1D.).......c.secccccccccce .06%-—.07 06%-.07% 
Flour, car lots, 98 cotton basis 8 a 7. i. 7.50 7.35-7.50 7.80 5 95 
Lard, choice Western (1€0 Ib.)............-- 10.20—-10.30 9.80-9.90 12.30-12.40 
Cottonseed oil, bleachable (100 Ib.)ff........ 8.90-8.92 8.85 n 10.20 b _ 
Printcloth, 38%- inch, 64x60, 5.35 (yd.)....... 05% 06-.06% 
Cotton sheeting, brown, 36-inch, 56x60, 
unbranded double cuts (yd.)..........-...-. 06%4—.06% 0614-.06% 07% 
Cotton yarn, Southern two- ve warps, No. 
ff 9 SRR erat PE 25% 24% 30% 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving GOs (ID.)......-ccccecsccseccccsccss 1.51% 1.51% 1.31% 
Silk, 7 seriplane, Japan, 13-15 size for 
near- by GOMVOTY CD.) «oo ncccccccce 1.49-1.54 1.43-1.48 l 4 1.40 
Rayon, 150 denier, ist quality (Ib.).......... 57 57 
Coal, anthracite, stove, company (net ton). 6.35 6.35 6 00 
Coal, bituminous, steam, mine run, Pitts- 
ee ee eee eee 2.20 n 2.20 n 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.65 3.65 n 3.50 
Gasoline, at ere TE Oil, Paint and te : 
Reporter avge. at 4 refinery centers (gal.) 055% 055+; O54 
Petroieum, crude, at weil, Oil, Paint and 
Drug Reporter average for 10 fields(bbl.)t 1.296 1.296 1.162 
Pig tron, Iron Age composite (gross ton). 84 18.84 17.84 
Finished steel, Iron Age composite (100 lb. ). 2.097 2.097 2.124 
oon or, »clectrolytic, elivered Conn. (Ib.). 09%, 09% 09 
ere rr rer Serr rrr .0460 0460 04 
Tin, Straits DB) 6 occcscrrcerccccsessesscesnes .42Y, 44 505% 
Zinc, East St. Louis (ib.)...22222 222200021. 0490 0490 0425 
Se. iy MU Dis 5:0:6.00'0snbo9s0sbnausanees .33 33 35 
Hides, heavy native steers, pe (Ib.). 12% 12 13% 
Paper, newsroll contract (ton).............. : 41.00 40.00 
Paper, wrapping, No. 1 Kraft (Ib.)......... 04% 044, 041% 
Rubber, standard thick latex (Ib.).......... 16% 1543 13 
Prices for previous Friday. §C. i. f. export. b Bid. n Nominal. Building materials 
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Up Slightly 


season, an increase of 1,813,000 bales. 
This increase is substantially greater 
than the increase in world consumption 
of American cotton from last season to 
this season, world consumption of Amer- 
ican cotton during this season to date 
probably being only about 1,100,000 to 
1,200,000 bales more than in the same 
period last season. The greater increase 
in forwardings than in actual consump- 
tion is due to the fact that while last 
season world mills reduced their stocks 
of American cotton as they curtailed 
their consumption of it, this year they 
have increased their stocks with their 
increased consumption of the American 
staple. 

Forwardings to British mills so far 
this season have totaled 1,110,000 bales, 
compared with 795,000 in the same 
period last season, an increase of 315,060 
bales, due partly to the fact that the 
British spinning industry has shared the 
general uplift of industrial activity in 
England and so has consumed cotton in 
greater volume, but in large degree to 
the fact that the British mills have in- 
creased their consumption of American 
cotton while they have reduced their con- 
sumption of foreign growths. 

The Continent has taken 2,575,000 
bales of American cotton this season to 
date, compared with 2,095,000 in the 
Same period last season, an increase of 
480,000 bales, partly the result of an ex- 
pansion of consumption of American cot- 
ton in that division of the world spinning 
industry, and partly due to the fact that 
takings by Continental mills this season 
have been closely in line with consump- 
tion by them, while last season takings 
fell considerably below consumption, as 
the mills ran down their stocks. In view 
of the drastic restrictions on imports of 
cotton in Germany and Italy, forward- 
ings of American cotton to the Conti- 
nent have doubtless exceeded early sea- 
son expectations. 


MOVEMENT OF AMERICAN COTTON 
Thousands of running bales, counting 
und as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday— Yr.’s 
June4, May 28, June 6, Ch’ Be 
1936. 1936. 1936. P 
Movement Into Sight: 
During week 78 
Since Aug. 1 12,024 
Deliveries During Week: 


60 + 3 
7,877 +52.€ 


lo domestic mills. 97 92 78 +24.4 

To foreign mills. 114 127 166 + 7.5 

To all mills....... 211 219 184 414.7 
Deliveries Since Aug. 1: 

To domestic mills. 5,468 4,290 +27.4 

To foreign mills 5,411 4,776 +13.3 

To all mills 10,879 . 9,066 +20.0 
Exports: 

During week. 85 77 99 14.1 

Since Aug. 1 . 5,621 4,308 +30.5 


World Visible Supply (Thursday ds 


World total ... 4,251 4,367 4,129 + 3.0 

Week's change. —116 141 —124 

U. S. A. only 3,109 3,196 2,813 +10.5 
Certificated Stocks: 

Thursday 17 19 45 62.2 


Forwardings of American cotton to the 
Orient during this season to date have 
aggregated only 1,488,000 bales, com- 
pared with 1,681,000 in the same period 
last season, a decrease of 193,000. By 
far the largest consumer of American 
cotton in the Orient is Japan and it is 
estimated that actual consumption of 
American cotton by Japan so far this 
season is about the same as in che cor- 
responding period last season. However, 
Japanese mills have reduced their stocks 
of the American staple. Meanwhile, 
China has greatly reduced its consump- 
tion of American cotton and has slightly 
increased its consumption of its own 
staple, although the Chinese crop this 
season was considerably smaller than 
that of last season. It is understood that 
the mills of China have been drawing on 
reserves of Chinese cotton carried over 
from the large crop of last season. 


The previous week's improvement in 
cloth sales was largely maintained dur- 
ing the past week, total cloth sales being 
believed by the New York Cotton Ex- 
change Service to have again exceeded 
total output. Prices were generally firm. 


THE GRAINS 


The wheat market advanced 2 to 3 
cents last week on drought reports from 
the Northwest and Canadian Spring 
wheat regions, only to lose virtually all 
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the gains at the week-end when rains 
considerably relieved the moisture short- 
age in both areas. The five private crop 
estimates also tended to depress prices 


last week Wednesday. July closed at 


84%, Tuesday, off % cent from the Tues- 
day previous; September at 85%, up ‘e 
October Winnipeg at 77% Canadian 
cents, off %, and October Liverpool at 
the United States equivalent of 84% 
cents a bushel, up 2 cents 

Substantial rains were received 


throughout Western Canada and in the 
Northwest States of the United States 
Winter wheat production was estimated 
at 482 millions of bushels as of June 1 by 
the government crop report, released 
Wednesday after trading had closed, an 
increase of 18 millions over the 464 mil- 
lions estimated as of May 1. The in- 
crease reflected chiefly more than aver- 
age rainfall in Kansas and Nebraska 
The 1935 crop totaled 433,447,000 bush- 
els. No estimate was given for Spring 
wheat, but condition was estimated at 
only 66.9 per cent of normal, against the 
private estimates averaging 81.5 as of 
the same date, which would suggest a 
Spring wheat crop in the neighborhood of 
only 200 millions of bushels, or 36 mil- 
lions under the 236 million bushels of the 
private estimates. Consequently, a net 
decrease of 18 millions from the earlier 
estimates of the total wheat outturn is in 
prospect, or a total crop of around 682 
million, as against the 700 million pre- 
viously in prospect (given in error as 737 
millions in last week’s issue of THE AN- 
NALIST). The report was therefore re- 
garded as bullish 

UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup 

plies as reported by the Chicago 
Board of Trade) 


W’k Ended Saturday 
June 6, May 30, June 8 


1936 1936 1925 

Wheat exports (bus.) Nil Nil Nil 
Since July 1 266 3,011 
Flour exports (bbls.)* 21 t20 28 
Since July 1* 2,626 3,715 
Total (bus.)t 99 t94 132 
Since July li 12,608 20,471 


Visible supply at w’k 
end (bus.) 
*Including 

Canadian wheat 

at 4.7 bushels to the barrel 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as _re- 
ported by the Dominion Bureau of 
Statistics) 

Week Ended Friday 
May 29, May 22, May 31 
1936 1936 1935 


26,381 28,444 27,283 
flour milled in bond from 
+Flour converted to wheat 
tRevised 


wv 
Bxports, inc from U 
S. ports* 715 6,619 3,208 
Exports for seasont im 872 127,052 


Elevator stocks and % 
afloat at week-endt.161.953 §166,692 201,545 


*Including also exports into U. S. for 
U. S. consumption. tSince Aug. 1, 1935. and 
July 28, 1934. tIncluding stocks at U. S 
ports. Revised 

Corn futures advanced, the July op- 
tion making the largest gain, reflecting 
the strong cash situation and the active 
interest from feeders and _ industrial 
buyers, as well as the late start of the 
eastern half of the crop. Planting was 
about finished at the end of the week, 
germination of the late seedings being 
generally reported as _ unsatisfactory. 
Conditions in the Southeast drought area 
were definitely unfavorable. 

Rye was fractionally higher, aided by 
good demand for cash offerings and the 
unfavorable prospects for the new crop, 
while oats were practically unchanged 


SUGAR 


Sugar futures closed irregular, with 
gains of up to 2 points and losses of up 
to 3 at the end of another rather quiet 
week Tuesday. The trade continued to 
await Congressional action on the pro- 
visional extension of the Jones-Costigan 
quotas into 1937 and 1938, pending the 
enactment of a permanent revision of 
the Jones-Costigan act. The trade also 
awaited information as to whether there 
would be a processing tax imposed on 
the commodity and if so, how much 


Some 2,856,790 short tons of sugars 
had been charged against the quotas of 


the principal offshore areas at the end 


of May, according to the AAA, or 58.1 
per cent of the total quota of 4,920,702 


tons assigned to these countries (Cuba, 




















COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
July October December. January March May 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
June 1 11.60 11.57 10.66 10.60 10.55 10.49 10.54 10.48 10.55 10.52 10.54 10.48 
June 2 11.63 11.59 10.85 10.68 10.79 10.56 10.81 10.57 10.83 10.54 10.85 10.84 
June 3 11.65 11.63 10.89 10.73 10.83 10.67 10.83 10.65 10.85 10.67 10.84 10.72 
June 4 11.65 11.61 10.88 10.71 10.79 10.66 10.80 10.67 10.78 10.69 10.80 10.69 
June 6 11.65 11.63 10.97 10.86 10.90 10.76 10.91 10.76 10.92 10.77 10.92 10.79 
June 6 11.65 11.61 10.99 10.81 10.95 10.74 10.95 10.75 10.96 10.76 10.96 10.80 
Week's range..11.65 11.57 10.99 10.60 10.95 10.49 10.95 10.48 10.96 10.52 10.96 10.48 
June 8 11.65 11.60 10.88 10.79 10.84 10.74 10.85 10.76 10.84 10.77 10.86 10.78 
June 9 11.65 11.64 10.97 10.86 10.95 10.85 10.95 10.86 10.95 10.84 10.97 10.89 
June 9 close 11.64t 11.65 10.97t 10.94t 10.95 10.95t 10.95t 10.97t 
Contract {§ 11.65 10.2] 11.45 9.80 10.95 9.76 10.95 9.94 10.96 10.17 10.97 10.39 
range } Je.3 Ja.9 De.3 Ja.9Je.6 Ja.9 Je.6 Fe.25 Je. 6 Mr.27 Je. 9 My.28 
July September December 
Wheat High Low High Low High Low 
June 1 ao oe 84 84%, R4h, 86%, 85% 
June 2 85%, 835, 851, 835, 8714 -855% 
June 3 R544, 841, 8544 841, 87, 8644 
June 4 85% 84%, 861, 84%, 885, 87 
June 5 86 84%, 86% 851 88%, 87% 
June 6 84%, 83%, 8544 84} 87% 86% 
Week's range 86 833, 867% 83%, S84, 85% 
June 8 B4Aly 831, 84%, 84, 867, 8644 
June 9 R41, 83% 853, B45, 873, 867%, 
June 9 close 84% 8544 874 
’ rs . _ ,; .97% 83 921 821 RR 85 
Contract range ) Oct. 2 M: ay Apr is Apr 5 June 5 May 28 
Traded week ended Friday, June 5. | 87,071,000 bushels; previous week 115,879,000 
Weekly Range 
First Two Days Week Week 
Week Ended Ended Ended 
June 13, 1926 June 6, 1936. May 30, 1936 Contract Range 
Corn: High. Low Close High. Low. High. Low. High. Date Low. Date 
July 61 4 60%4 615% t 61% 59 60% .59% .63% Jan 6 % Oct 1 
De Pte otk 5é t 58% 56% .58 57 ® .624 Jan. 8 May 23 
ec 3 52% .53t 52%, » 83 May 27 June 2 
Zushels tr: ided* 17 209° 000 26, 155,000 7 
Oats 
July 245, 24% t 305 et 5 .244% Mav 26 
y 2% “% < On t y4 May 26 
Sep 25% 25%, t 28% Feb. 19 (25% June 2 
, : 26% .26% 27% May 29 .26% May 27 
Rye 
July My 53% 54K t 58 Oct 3 4.4914 May 4 
Sep 54, 53% 5414 t : 57% Feb. 27 .49% May 4 
Dec 564, .55% 61% t 1 564, June 4 .5544 June 3 
Bushels traded* 1 929 000 3,612,000 
( offee D (Santos No. 4): 
uly 8.28 8.22 8.22@8.23 8.30 8.15 8.35 8.30 9.14 Fet 3 7.45 Aug. 2 
Ser 8 43 8.30 8.37 n 8.40 8.32 8.50 8.35 9.20 Feb 3 7.91 Nov. 25 
ieee. 8.53 8.47 8 48 t 8.57 8.42 8.59 848 9.20 Feb 3 8.22 Jan. 10 
Marc} 8.57 8.50 8.55 n 8.57 8.50 867 8.55 8.67 May 26 840 May 1 
May 3.60 n 8.56 8.55 8.69 8.69 869 May 26 8.55 June 3 
Contracts traded 201 408 
Coffee—A (No. 7) “‘Old’’: 
July 4 61 4 56 4 58 t 4.67 4.55 4.72 $62 5.68 Jan. 24 455 May 2 
Sep 4.77 4.72 4.72t 75 4.75 4.83 4.82 5.77 Jan. 24 4.68 May 2 
Dex 4.85 n 5.00 484 4.99 4.94 5.88 Jan. 24 4.80 May 1 
March 1.94 4.93 490n 4.97 490 5.01 494 5.16 Apr. 7 4.86 May 2 
Contracts traded 52 48 
Coffee—A (No. 7) ‘“‘New” 
July = utes ) 45 n 5.55 5.47 5.47 5.55 June 4 5.16 May 1 
Sept 5.65 5.65 5.60n 5.70 5.70 5.72 5.72 May 26 5.25 May 2 
De 5.80 5.80 5.73 n 5.86 5.76 5.83 5.86 June 4 5.30 May 1 
March 5.88 5.88 5.81 n 5.78 5.78 5.88 June 8 5.55 May 1 
May 5.88 n 5.87 5.87 5.87 May 25 5.87 May 25 
Contracts traded 32 13 
Sugar—No. 3: 
July 2.87 2.84 2.85@2.86 2.88 2.82 2.86 2.83 2.89 May 6 1.98 Jan. 7 
Sept 2.84 2.80 2.83@2.84 2.83 2.79 2.82 2.78 2.88 May 7 2.01 Jan. 7 
Nov 2.80 2.78 2.79@2.81 2.79 2.76 2.78 2.74 2.86 Apr. 22 2.17 Jan. 6 
Jan 2.56 2.55 2.55@2.57 2.60 2.54 2.58 2.56 2.70 Apr. 15 2.13 Feb. 5 
March 2.56 2.54 2.54@2.55 2.59 2.53 2.58 2.56 2.67 May 12 2.31 Mar. 5 
May 2.55@2.56 2.58 2.54 2.58 2.56 2.67 May 11 2.54 June 5 
Contracts traded 336 314 
Cocoa: 
July 5.61 5.59 n 5.46 5 5.61 June 9 4.97 Nov. 14 
Sept 5.71 5.69 n 5.56 5 5.71 June 9 5.03 Nov. 12 
Dec 5.80 5.78 t 5.65 5 5.80 June 9 5.13 Mar. 25 
Jan 5.80 5.79 n 5.68 5 5.80 June 9 5.15 Mar. 25 
March 9.88 5.87 t 5.73 5.80 5. 5.88 June 9 5.30 Apr. 28 
May 5.93 5.92 t 5.79 5.82 5.64 5.93 June 9 5.40 May 1 
Contracts traded 1,458 
Hides: 
June 11.50@11.60 11.55 11.35 11.50 11.12 13.04 Oct. 16 10.86 Oct 1 
Sept 11 88 11 88 11.82@11.85 11.87 11.67 11.80 11.47 13.33 Oct. 16 11.25 May 4 
Dec 12.20 12.15 12.16t 12.18 11.95 12.15 11.80 12.98 Jan. 17 11.57 May 4 
March | : 12 45@12 2.50 12.15 12.15 13.04 Apr 8 12.15 May 26 
June, °37 12.80 12.80 12.75 n 12.75 12.75 12.70 12.70 12.80 June 8 12.70 May 29 
Contracts traded 79 403 : 
Rubber: 
July 15.80 15.73 15.77@15.78 15.72 15.56 15.75 15.57 16.16 Apr. 16 11.77 Sep. 16 
Sept 15.90 15.81 15.86% 15.80 15.66 15.83 15.68 16.39 Apr. 16 13.07 Oct 9 
Dex 16.00 15.92 15.97t 15.92 15.77 15.93 15.78 16.50 Apr. 15 14.65 Jan. 10 
Jan : z 16.00 n ‘ 15.88 16.45 Apr. 20 15.61 May 7 
March 16.11 16.04 16.07 n 16.03 15.86 16.05 15.88 16.60 Apr. 15 15.58 May 8 
May 16.14 b 15.98 15.98 15.98 June 5 15.98 June da 
Contracts traded 463 329 
Silk: 
July 150 1.50 1.49%@1.50% 1.45% 1.42% 1.474% 1.44 1.97% Dec. 31 1.42% May 19 
Sept 1.46 1.42% 1.46@1.47 1.41% 1.39 1.44 1.40%1.80 Jan. 28 1.39 June 1 
Dex 1.45 1.40% 1.45t 1.41%41.38 1.414%1.39 1.52 Apr. 30 1.38 June 1 
Jan 1.45 1.401441.444%@1.45 1.41%1.38 1.41%1.38%1.45 June 9 1.38 June J 
Contracts traded 384 407 
Wool Tops: 
July 96.5@98.0 98.0 96.5 104.0 Feb 3686.5 Aug. 24 
Sept 96.0 b . 103.7 Feb 5 93.0 Mar. 31 
Oct 96.1 96.1 96.0b 97.5 96.0 98.0 97.0 103.7 Feb. 5 92.2 Apr. 2 
Dec 95.8 95.8 95.5@96.5 96.0 95.5 98.0 97.0 104.1 Feb. 4 92.8 Apr. 2 
Jan 96.0 96.0 95.5@96.0 96.1 95.6 97.5 96.5 104.2 Feb. 5 93.0 Apr. 1 
March 96.3 96.3 96.0@97.0 96.5 963 97.5 97.5 98.5 May 21 96.3 June 6 
May 96.0 b 
Cottonseed Oi: 
July 9.02 8.90 9. 9.15 8.79 8.98 8.70 10.94 Dec 9 8.62 May 23 
Sept 9.09 8.88 9 00 9.13 8.30 8.98 8.70 10.25 Jan. 29 8.65 May 23 
Oct 8.93 8.85 8.93@8.95 9.10 8.75 8.88 8.56 9.41 Mar. 26 8.51 May 20 
Dex 8.75 8.68 8.75@8.76 8.92 8.70 8.83 8.60 8.92 June 5 8.45 ay 20 
Jan 8.73@8.82 8.73 8.72 8.73 May 29 8.72 May 29 
Contracts traded 622 429 : 
Copper: 
July 8.18 8.17 8.16b 8.18 8.15 8.28 8.28 8.65 Dec. 9 7.38 Aug. 2 
Sept 8.25 8.25 8.22@8.25 8.22 8.22 8.30 8.27 8.65 Mar. 9 8.22 June 5 
Dec 8.35 8.35 8.33 b 8.35 8.35 8.70 Feb. 17 8.35 June 4 
Jan 8.36 n 8.72 Apr. 13 8.45 May 23 
March 8.42 b 8.49 849 8.55 8.52 8.71 Apr. 1 849 June 2 
May 8.48 n 
Contracts traded 95 17 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday 
Closed Saturday: Silk, indefinitely; cocoa, May to September; coffee and sugar, June 
to September; hides, rubber and copper, June 27 to Sept. 5, inclusive 























Hawaii and 


the Philippines, Puerto Ric« 
the Virgin Islands 
COFFEE 


The coffee market worked lower dur 


ing an uneventful week, Santos futures 
closing unchanged to 1 point lower Tues- 
day, the old “A” contract 3 to 5 points 
lower, while the new 4” option ad 
vanced 5 to 8 point: considerably 
more active trading. The new “A” con- 
tract is still much less active than the 
old one, but will of irse gradually 
replace the latter as the old one expires 


COCOA 


The cocoa futures market closed 5 to 


Ke 
6 points higher Tuesday, on hedge lift 
ing, renewed Wall Street, trade, manu 
facturer and Europea uying. Offer- 


ings from the primary irkets continue 


scarce, visible supplie still declining 


demand from consumir interests con- 


tinues active, while itside interest is 
reported as increasing steadily 
HIDES 

Hide futures rose ¢ 8 points in a 
dull market. Spot p advanced uy 
to % cent last week, stimulated by the 
good demand for Ma les, which re- 
flected in part the bett quality of May 
hides 


RUBBER 


Prices for rubber idvanced 15 





to 17 points in a n active week 
aided by factory buy The doubt as 
to the future of the loc continues 
a cause for uncertaint is to the trend 
of values 

SILK 

Silk futures recove1 € to 7% cents 
during the week ir ipathy with 
higher Japanese marl I crack 
double extra rose 6 cé« to $1.53 

WOO! 

Wool top futures irregularly 
higher and lower, wit ittle trend in 
evidence. Trading wa ight volume 
The spot exchange advanced to 
105.0 from 104.0. Domest raw markets 
were somewhat slowe reign prices 
showed losses 

Present prospects indicate that world 
production of wool in 1936 will be about 
the same as in 1935 rding to the 


3ureau of Agricultur 


COTTONSEEI 


Cottonseed oil pric« 


mMmomics 


) OIL 


anced sharp 


ly early in the week, under the stimulus 
of the Senate’s approval of the Bailey 
amendment levying ne ise taxes on 
certain oils and fats, a well as the 
drought conditions in the Southeast. Part 
of the advance was late st, but much 
of the loss was subse tly recovered 
the market closing 7 sday with net 
losses of up to 5 points net gains of 


up to 14 points for the 


THE NON-FERROUS METALS 

The nonferrous metals little 
change during the wee! xcept for tin 
which declined to 42! ents a 
from 44 cents, in sympathy 
on uncertainty as to action to be 
taken at the June 25 meeting of the in 
ternational control c: ttes 


showed 


pound 
with London 


and as to 

the renewal of the restriction 

for 1937. The others 

with “European”’ 

9.10, domestic copper t 9%, lead at 

4.60-4.65, zinc at 4.90, and silver at 44%, 
WINTHROP W. CASE 


agreement 
unchanged 


copper quoted at 9.05- 


DIVIDEND NOTICE 


United mee Machinery Corperation 


The Directs 
declared a dividend é shar 
the Preferred capital st r have al 
declared a dividend of r share on t 
Common capital stock } dends or 
Preferred and Commor k are payabl 
July 6, 1936, to stockt i f record at tl 
close of business Jung ; 
CHARLES G. BAN‘ 4 rreasure 
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Financial News of the Week 


ARNINGS of the P. Lorillard Com- 
pany have shown steady improve- 
ment for the past three years, but 
current results are still consid- 

erably below the peak levels of 1925. The 
company does not issue any interim re- 
ports, but at the annual stockholders’ 
meeting the secretary stated that busi- 
ness in January and February of this 
year was substantially better than in 
1935. Lorillard has pushed its leading 
brand “Old Golds” in recent months, 
which may account for the rising sales 
trend. 

Table I gives important items from the 
annual reports of the company for the 
past eleven years. Like most of the lead- 
ing tobacco units the company main- 
tains a strong financial position despite 
the large outlays necessary for advertis- 
ing purposes. At the end of last year 
Lorillard’s working capital exceeded 
$50,000,000, while it had $21.60 in cur- 
rent assets for every dollar of current 
liabilities. 

Net income of Bayuk Cigars, Inc., for 
the initial quarter of this year amounted 
to $208,000, after adjustment for sea- 
sonal variation, as compared with $324,- 
000 in the preceding quarter and $205,- 
000 in the corresponding period of last 
year. Reflecting a better demand for 
cigars, which movement is concurrent 
with rising consumer purchasing power, 
annual profits of this company have 
risen steadily since the low point in 1932. 

Bayuk is the manufacturer of the well- 
known “Bayuk Phillies,” a five-cent 
cigar which is now close to the top from 
the standpoint of national sales. While 
at one time the bulk of this company’s 
business was in the ten-cent and higher 
class it revised its policy in 1933, and 
since that time the major portion of the 
company’s sales has been in the low- 
price group. Five plants are owned, 
three in Pennsylvania and two in New 
Jersey. Bayuk is an extensive advertiser, 
especially for the “Phillies,” which fac- 
tor has played a large part in the suc- 
cess of that brand. 

Table II gives important 
the annual reports of the company for 
the past two years. In the accompany- 
ing chart the stock prices have been ad- 
justed for the four-for-one split of the 


items from 


common stock which took place last 
month. 
TABLE II. BAYUK CIGARS, IN¢ 


(Thousands) 





Vet 
1935 1934 
Gross earnings $3,728 $3,403 
Depreciation 360 379 
Taxes . 218 92 
Net income 1,023 941 
Earned a share 
$7 pfd. 42.97 37.64 
Common 8.68 8.04 
Cash common div 98 94 
Stock common div 183 176 
Surplus after div 572 489 
31 
1934. 
Invested capital $9,040 
Per cent earn on capital 10.63 10.41 
Net property 2,648 > 829 
Cash .. 248 378 
Total inventory 5,660 5,042 
Working capital 6,233 5,453 
Current ratio 6.79 5.14 
Profit and loss 4,232 3,713 


Although sales in 1935 were about the 
same as in the preceding year the Amer- 
ican Tobacco Company was able to make 
a small gain in net income. Dividend 
payments, however, are still in excess of 
earnings, which has been the case since 
1933. American Tobacco releases no 
quarterly reports, but official state- 
ments have been to the effect that both 
sales and profits in the first quarter of 
this year were above the corresponding 
period of last year. It was added, how- 
ever, that sales had not increased as 
much as cigarette production, which in 








NET INCOME - MILLIONS OF DOLLARS 


BAYUK CIGARS INC. 





1929 


1930 











































tRepresents a 2% stock dividend. 
deducted in 1925-31 inclusive. 
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Table I. P. Lorillard Company 
(Thousands) 
Operating 
Years Ended Income Bond Times Net Earned a Share Com 
Dec. : After Tax. Interest. Earned Income $7 Pid Com. Divide v 
1925 $6,868 $1,227 5.60 $5,641 $49.89 $3.40 $3,704 $1 
1926. 5,341 1,224 4.36 4,117 36.41 2.65 3, 505 
1927. 1,631 2.53 2,491 22.03 1.70 684 
1928. 2,035 1.89 1,817 16.07 1.36 
1929. 2,025 1.66 1,337 11.82 1.19 
1930. 1,988 2.82 3,614 31.96 2.02 
1931. 1,784 3.72 4,846 42.86 2.57 73 
1932. 1,111 5.10 4,556 45.75 3.06 
1933. . 952 3.52 2,380 24.27 2.04 
1934. 3,75 886 4.21 2,833 28.91 2.37 153 
1935 3,886 822 4.73 3,054 31.16 2.58 2,247 
Earned Cash and 
| Years Ended Invested on {Net Equiv- Inven Working Cur 
| Dec. 31: Capital Capital. Property. alent tories Capital Ratio Sure 
| 1925. $77,420 7.28 $6,432 $9,196 $30,425 $47,572 24.66 
1926 77,799 5.29 7,266 6,296 32,49) 47,127 27.68 
1927. 95,054 2.62 9,437 3,031 51,679 61,323 14.57 
1928. 94,388 1.92 16,163 3,184 53,942 60,115 12.80 
| 1929. 105,105 1.27 10,278 10,775 52,375 68,966 2.17 
1930. . 106,595 3.39 10,355 16,976 48,349 71,048 49.20 
ae 95,75 5.06 ,883 13,813 43,835 61,403 36.16 
91,750 4.96 10,764 16,949 38,128 55,020 20.05 
1933. 60,829 3.91 16,087 18,277 35,179 54,305 24.40 
1934. 57,410 4.93 6,000 20,569 32,434 51,390 12.45 
ae 56,412 5.41 6,112 15,322 33,469 50,223 21.60 





MM 





{Reserves other than depreciation have been 
tReflects special surplus deductions totaling $5,888,275 








first two months was 
above 1935. 
Table III shows certain items from the 


annual reports of the company for the 


13 per cent 


the 
re 





rABLE lil. AMERICAN TOBACCO 
COMPANY 
(Thousands) 
Years Ended 
Dec. 31: 
1935. 1934 
Yet income ‘ $24,283 $24,087 
ed a share 
$ fd : 16.08 45.71 
1mon Pe rae 4.57 4.46 
ed dividends 3,162 3,162 
non dividends ..... 23,436 23,429 
common div. _ 5.00 5.00 
after dividends... 2,315 d2,504 
Dec. 31 
1935. 1934 
t capital $253,974 $275,291 
ent earn on capital 9.56 8.75 
properties Sv ee 8,682 20,186 
equivalent 26,433 34,640 
ng capital 152,259 164,048 
t ratio 15.8! 17.92 
and loss .*65,557 105,251 
flects debt incurred during year of 
31,000, mostly in 3% per cent deben- 
due serially to 1 d Deficit 


St two years. These figures are com- 
rable with those published in THE AN- 
ALIST of July 6, 1935, which carried the 
ta back to 1923. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


American Box Board Company—Public of- 
ring has been made by Hegarty, Conroy 
Inc., at $16.50 a share of 39,397 
common stock, including 11,397 
issued shares, of the American Box 
ard Company of Grand Rapids, Mich 
The net proceeds from the new stock will 
sed for the payment of $99,720 back 
yn the company’s 7 per cent 
iulative preferred stock and for addi- 
and improvements to its property 
merican Writing Paper Company, Ince. 
1-10-36)—Two steps in the plan to reor- 
inize the company will come before the 
nited States District Court in Massachu- 
tts on June 18. One is to sell the Hol- 
ke and Dickinson properties for $55,000 
sh, excluding the paper-making ma- 
hinery, and the other is ‘‘an agreement 
compromise between the company and 
1e Holyoke Water Power Company, the 
yregate claims of which amount to ap- 
ximately $300,000.’’ 
Siscuit Companies to Merge (3-20-36)—Ar- 
gements have been completed to merge 
shell Products, Inc., of Chicago, with 
he Consolidated Biscuit Company, W. L. 
ijampton, president of the latter com 
pany, has announced. Mr. Hampton will 
head the consolidation, which, it is stated 
ll be the fourth largest biscuit company 
the United States. 
\ financing program to be 
n, it 


ures of 


wily 


idends 








undertaken 
was stated, will consist of an of- 
fering of $340,000 of first-mortgage bonds 
about 112,000 shares of common stock 
the Consolidated Biscuit Company 
E. G. Budd Manufacturing Company (5- 
22-36)—Stockholders will be asked to au- 
horize a $10,500,000 bond issue and Budd 
Company stockholders will be 
ked to approve a $2,000,000 issue. Both 
‘ of bonds, if approved, would be con- 
ertible into common stock of the respec- 
ve companies. 
he stockholders’ meetings “will be held 


wv heel 


Aug. 8 
Proceeds from the loans wili be used 
the acquisition of properties of the 


id Realty Corporation, from which the 
inufacturing and wheel companies lease 
part of their plants, and also to retire 

yutstanding debentures of the manu- 
turing company and its first-mortgage 
This is held by the Philadelphia 
ral Reserve Bank and participating 





Cosden Oil Corporation (6-5-36)—The man- 
ement of the company filed last week 
the United States District Court in 
t Worth, Texas, a plan of reorgan- 


zation 





Crown Cork and Seal Company (2-14-36) 
[The company has filed a _ registration 
ement under the Securities Act of 1933 
issuance of 225,000 shares of $2.25 
no-par, preferred stock with 
rants for the purchase of common 
ck, and 56,250 shares of no-par com 
this last to be reserved for the exer 
the warrants. 

I company intends to offer the new 
eferred stock on a share-for-share basis 
holders of outstanding $2.70 preferred, 
the new preferred to have five-year war- 
rants attached for the purchase of com- 
non stock on the basis of one-quarter of 
1 share of common (at a price to be fixed 
later) for each share of the old preferred 
The company intends to apply cash pro- 
ceeds from the new preferred shares, as 
are not required for the exchange, to the 
retirement of the $2.70 preferred which is 


th 
tne 


lulative, 
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not exchanged. Any balance will be used 
for the development of the property of 
Acme Can Company, a subsidiary 

Paine, Webber & Co. will be the princi- 
pal underwriters 

Driver-Harris Company (6-5-36)—Stockhold- 
ers have approved the issuance of 192,000 
shares of $10-par participating 5 per cent 
preferred stock and the retirement of all 
the company’s outstanding funded debt 
and its present $100-par 7 per cent pre- 
ferred stock. 

Fairbanks, Morse & Co. (5-29-36)—A syndi 
cate headed by the Lee Higginson Corpo- 
ration has offered for sale $6,000,000 of 
twenty-year, 4 per cent, sinking-fund de- 
bentures at 99 and accrued interest 

Net proceeds will be used principally to 
redeem, on Aug. 1, $5,438,500 of 5 per cent 
debentures, due in 1942, at 101%. Net in- 
come of the company for 1935, after all 
charges, was $1,465,779, compared with 
$563,847 in 1934 

Holly Sugar Corporation—Stockholders have 
approved the retirement of 2,728 shares 
of the corporation's preferred stock, thus 
reducing the company’s stated capital to 
$5,407, 200. 

Kreuger & Toll Company (6-5-36)—Harold 
P. Coffin, referee in bankruptcy for the 
American estate of the company, signed 
last week an order approving the inter- 
company agreements winding up claims 
and counter-claims between former Kreu- 
ger interests and adjourned to the special 
meeting of creditors on June 11 the pro- 
posed settlement of a Federal tax claim 
against the estate, which has not yet been 
completed 

National Steel Corporation (6-5-36)—The 
company has filed a registration state- 
ment under the Securities Act of 1933 
covering $10,000,000 of first collateral 
mortgage sinking fund 34% per cent bonds, 
due on June 1, 1965, which Kuhn, Loeb & 
Co. and associates, the statement said 
disposed of on June 1 to a single pur- 
chaser by private sale at an aggregate 
price of $10,088,000. In connection with 
the sale, the corporation had agreed to 
file the statement 

Net proceeds from the sale are to be 
used to reimburse, in part, the fundable 
part of capital expenditures made and to 
be made in improving and adding to the 
plants of the Great Lakes Stee! Corpora- 
tion. The capital expenditures are ex- 
pected to exceed the net proceeds from 
the bond sale 

Phoenix Brass Fitting Corporation—The 
company has filed under the Securities 
Act of 1933 a registration statement for 
the issuance of $700,000 of first-mortgage 
5% per cent convertible sinking fund 
bonds, due on June 1, 1951. P. W. Brooks 
& Co., Inc., New York, principal under- 
writers, have agreed to buy $365,000 of 
the bonds, to be offered to the public 
at $95 


Republic Steel Corporation (5-22-36)—Pur- 
chase of the Canton Tin Plate Corpora- 
tion of Canton, Ohio, as of July 1, for an 
unnamed cash consideration, has been 
announced by Republic Steel. The trans- 
action is subject to corporate approval 

Reynolds Spring Company—Directors have 
declared a stock dividend of 100 per cent 
in addition to the regular dividend of 25 
cents a share on the common stock now 
outstanding, which amounts to about 
145,000 shares. Both dividends are pay- 
able on June 29 to holders of record of 
June 15. A year ago the company paid 
an extra dividend of 10 cents and the 
regular 25-cent quarterly 

Springfield Manufacturing Corporation (4- 
24-36)—An attorney for the company, for- 
merly the Rolls-Royce Company of Amer- 
ica, informed Federal Judge Goddard last 
week that a projected reorganization of 
the company under Section 77b of the 
Bankruptcy Act seemed impossible of ful- 
fillment. Thereupon the court adjourned 
the case until June 23, at which time the 
question of liquidation will be considered 

Underwood - Elliott - Fisher Company (5- 
22-36)—Holders of record of June 15 of 
common stock of the company will re- 
ceive rights to subscribe at $75 a share to 
266,644 shares of common on the basis of 
one additional share for each ten held 
The rights will expire on July 6. The 
proceeds will be used to retire 27,050 
shares of 7 per cent preferred stock and 
for general corporate purposes. The issue 
has been underwritten by Hayden, Stone 
& Co 

RAILROADS 

Chesapeake & Ohio (5-29-36)—Public offer- 
ing has been made of $9,280,000 of Chesa- 
peake & Ohio 2% per cent equipment trust 
certificates of 1936 by a banking group 
composed of Field, Glore & Co.; Cassatt 
& Co., Inc., and White, Weld & Co. The 
certificates, maturing annually from June 
15, 1937, to June 15, 1946, were priced to 
yield from 0.50 to 2.40 per cent 

Chicago, Burlington & Quincy Railroad 
Company (5-8-36)—The road last week ob- 
tained a record low interest cost on a new 
issue of $3,950,000 of 2% per cent equip- 
ment trust certificates, awarding them to 
the Harris Trust and Savings Bank of 
Chicago on its bid of 102.72933, giving an 
interest cost to the carrier of approxi- 
mately 1.95 per cent. The certificates are 
payable in one to ten years. Fifteen bids 
were submitted. 

No public offering will be made. The 


Harris bank, it is understood, will hold 
the certificates for its own account 


Minneapolis & St. Louis Railroad (6-5-36)— 
A substitute proposal has been advanced 
by Senator Shipstead of Minneapolis for 
the bondholders’ plan to reorganize the 
road, which latter, he said, had ‘‘some 
serious defects.” 

In a letter to Philip J. Roosevelt of New 
York, chairman of a bondholders’ reor- 
ganization committee, the Senator said 
however, he considered the bondholders’ 
plan ‘‘far better’’ than the dismember- 
ment proposed by Associated Railways, a 
group of competing carriers. Mr. Roose- 
velt had proposed lifting receivership of 
the road through a $5,000,000 loan from 
the Reconstruction Corporation and a 
$1,000,000 loan from Frederick H. Prince 
of Boston. His plan was rejected by Jesse 
Jones, chairman of the RFC 

The Senator wrote to Mr. Roosevelt that 
the bondholders’ committee should have 
no trouble in borrowing the entire $6,600, - 
000 from the RFC “and thus eliminate 
paying a bonus of $1,000,000.'" In addi- 
tion, he said, ‘“‘such a plan would have 
the advantage of keeping control of the 
railroad in the hands of its owners. The 
bondholders, if necessary, could issue the 
120,000 shares at $10 a share to raise 
$1,200,000 more if needed.’’ 

Mr. Roosevelt said that his committee 
was prepared to accept the plan of Sena- 
tor Shipstead of Minneapolis for refinanc- 
ing the line 

New York, Westchester & Boston Railroad 
(12-6-35)—Owing to its precarious financial 
condition, the road is unable to pay taxes 
due to White Plains, N. Y., C. L. Bardo, 
trustee of the railroad, has informed the 
city. The taxes for the first half of this 
year amount to $19,235 

At Mr. Bardo’s office in New York it 
was said the trustee had not written simi- 
lar letters to other Westchester munic- 
ipalities but probably would do so when 
the tax bills were received. The White 
Plains bill was the first to come in, it 
was said 
Judge Carroll C. Hincks of the Federal 
District Court in New Haven, Conn., last 
week signed an order giving Clinton L 
Bardo, trustee, until Aug. 3 to submit a 
feasible scheme for reorganization of the 
road 


Northwestern Refrigerator Line Company 
(Chicago)—The company has filed a regis- 
tration statement with the SEC for issu- 
ance of $1,470,000 of 4 per cent equipment 
trust certificates to be dated July 15, 1936, 
and to mature serially in installments of 
$105,000 each Jan. 15 and July 15 from 1937 
to 1943. The estimated proceeds of $1,415,- 
900 would be applied to payment of the 
company’s 6 per cent equipment trust 
certificates Series A, at 101, at $201,000; to 
retirement 54% per cent equipment trust 
certificates Series D at 101%, at $556,600, 
and to payment of $349,023 of notes held 
by the American Car and Foundry Com- 
pany 

Old Colony Railroad Company—The road 
has filed with the Interstate Commerce 
Commission a petition asking that it be 
permitted to become a party to the reor- 
ganization proceedings for the New York, 
New Haven & Hartford Railroad under 
the Federal Bankruptcy Act The Old 
Colony line is operated by the New Haven 
under lease 

Pere Marquette Railway—The company has 
asked authority of the Interstate Com- 
merce Commission to assume obligation 
and liability and issue $1,260,000 of 2% 
per cent equipment trust certificates of 
1936 


Southern Pacific Company (5-29-36)—The 
company plans to issue soon $50,000,000 to 
$60,000,000 of 34% per cent serial notes toa 
banking group, understood to be headed 
by Kuhn, Loeb & Co., it was learned last 
week. The notes, it is expected, will be 
placed privately 

The proceeds will be used to repay to 
the Reconstruction Finance Corporation 
the $18,000,000 owed by the St. Louis 
Southwestern Railway Company, to repay 
$17,000,000 owed to the RFC directly by 
the Southern Pacific, and to refund about 
$15,000,000 of bank loans of the parent 
company. Southern Pacific owns control 
of the St. Louis Southwestern, whose RFC 
loan it has guaranteed 

Van Sweringen Company (3-20-36)—William 
B. Woods, special master, submitted to 
the Federal Court in Cleveland last week 
a plan for reorganization under Section 
77b of the Federal Bankruptcy Act, of the 
company 

Wheeling & Lake Erie Railroad Company 
(6-5-36)—In line with the suggestion re- 
cently made by Jesse H. Jones, chairman 
of the Reconstruction Finance Corpora- 
tion in a letter to James Crawford Biggs, 
as trustee, the road has made application 
to the Interstate Commerce Commission 
for permission to make a readjustment 
of its prior lien and preferred stocks, if, 
as it expects, such action is approved at 
a meeting of shareholders on June 29 at 
Cleveland 

Application was filed following receipt 
of a demand by Mr. Biggs and F. E. 
Taplin for the Pittsburgh & West Virginia 
Railway, the North American Coal Com- 
pany, and for himself as an individual, 
all holding 473,286 shares of stock or more 
than 25 per cent of that outstanding 


The effect of the proposed readjustment 
program, the application said, would be: 

Annual cumulative dividends on prior 
lien stock would be reduced from $831,- 
782 to $475,304 

Redemption premium on prior lien 
stock, aggregating $1,782,390 would be 
eliminated upon the cash payment of 
$891,195 

Holders of prior lien stock would for- 
feit opportunity to participate in any 
future dividends on the common stock 
through conversion 

Prior lien stock would not be elimi- 
nated from capital structure by redemp- 
tion 

Dividends of preferred stock would be 
reduced from $612,834 (non-cumulative) 
to an aggregate of $561,768 (cumulative). 

Redemption of premium on the pre- 
ferred stock aggregating $510,698 would 
be eliminated 

The net effect of changes would be to 
make available to holders of preferred 
stock an additional $356,478 yearly (3 per 
cent on 118,826 shares of common stock), 
but the net effect on the common stocks 
cannot be determined because dividends 
on preferred would be cumulative 


UTILITIES 
Broad River Power Company—The com- 
pany has filed under the Securities Act 
of 1933 for the issuance of $10,000,000 of 
first mortgage bonds, due 1966 
Proceeds of the issue are to be used for 
the redemption on Aug. 10 of $8,361,900 of 
Broad River Power Company first and 
refunding mortgage 5 per cent bonds, due 
on Sept. 1, 1954, at 104% and interest; the 
redemption on Oct. 1 of $1,921,000 of the 
Parr Shoais Power Company first mort- 
gage 5 per cent sinking fund bonds, due 
on April 1, 1952, at 105 and interest, and 
to provide for payment at maturity of 
$1,044,500 of Columbia Railway, Gas and 
Electric Company first mortgage 5 per 
cent sinking fund bonds, due on July 
1, 1936 


Columbia Gas and Electric (6-5-36)—The 
Columbia Oil and Gasoline and Columbia 
Gas and Electric Corporations received 
last week in Wilmington, Del., full re- 
leases from the trustees of the Missouri- 
Kansas Pipe Line Company consequent 
upon approval of the Panhandle Eastern 
Pipe Line's reorganization plan by the 
court a few weeks ago, as well as stipu- 
lations to be filed in the court in New 
York this week terminating a civil suit 
against the Columbia companies and cer- 
tain of their directors 

At the same meeting, there were deliv- 
ered to the trustees for Missouri-Kansas 
Pipe Line 324,000 shares and rights for 
380,000 additional shares of Panhandle 
Eastern Pipe Line Company common 
stock, representing a one-half interest in 
the company 


Consolidated Gas, Electric Light and Power 
Company of Baltimore (7-26-35)—The com- 
pany has applied to the Public Service 
Commission of Maryland for authorization 
to issue $4,852,800 additional par value of 
Series A 5 per cent preferred stock to 
cover expenditures previously made. The 
company has made no arrangements for 
the disposition of this stock and it is not 
planned to dispose of it at this time 

Dayton Power and Light Company (5-8-36)— 
A banking group has offered to the pub- 
lic, by means of a prospectus, 100,000 
shares of cumulative preferred stock, 4% 
per cent series, at $102.50 a share 

El Paso Natural Gas Company (4-3-36)— 
Public offering of new issues of $7,500,000 
of Series A first mortgage 4% per cent 
bonds and $3,750,000 of 4% per cent con- 
vertible debentures has been made by a 
syndicate comprising White, Weld & Co., 
Stone & Webster and Blodget, Inc.; Leh- 
man Brothers, Kidder, Peabody & Co., 
Aldred & Co. and Hayden, Stone & Co. 

New England Gas and Electric Association 
(11-22-35)—The concern, controlled by af- 
filiates of the Associated Gas and Electric 
Company, lost $800,000 in 1935 in the sale 
of companies in Nova Scotia, according to 
the annual report. Proceeds from the 
Nova Scotia sale were used to buy stocks 
of the New Bedford Gas and Edison Light 
Company, controlled by the association. 

The Canadian loss was deducted from 
a reserve of $5,000,000 provided from cap- 
ital surplus in a prior period to meet fluc- 
tuations in the worth of investments. In 
the consolidation of accounts this reserve 
was reduced further by $138,029 to meet 
losses from a subsidiary’s sale of un- 
named investments 

Niagara Falls Power Company (4-17-36)— 
The company has filed a _ registration 
statement under the Securities Act of 1933 
covering the issuance of $32,493,000 of first 
and refunding mortgage bonds, 3% per 
cent series, due March 1, 1966, the pro- 
ceeds from the sale of which would be 
used to reimburse the company for funds 
used in the redemption of a _ similar 
amount of outstanding obligations 

The applicant is a wholly owned sub- 
sidiary of Niagara and Eastern Power 
Corporation, which in turn is controlled 
by Niagara Hudson Power Corporation, 
which owns 99.66 per cent of the voting 
stock of Niagara and Eastern. Subsidi- 
aries of the registrant include Canadian 
Niagara Power Company, Ltd 

Potomac Electric Power Company—The 
company, a member of the North Ameri- 


can Company system, has filed under the 
Securities Act of 1933 for the issuance of 
$15,000,000 of first mortgage 3% per cent 
bonds due on July 1, 1966 
Public Service Corporation of New Jersey 
(6-5-36)—The company has addressed a 
letter to the protective committee for 


holders of National Public Service Cor- 
poration 5 per cent debentures expressing 
a willingness to submit a bid of $5,000,000 
for 68 per cent of the common stock of 
the Jersey Central Power and Light Com- 
pany, the only important collateral secur- 
ing the debentures, in the event that the 
committee decides to offer it at auction 
Western Massachusetts Companies of Bos- 
ton—A registration statement under the 
Securities Act of 1933 has been filed by 
the companies, covering $11,000,000 of 3% 
per cent coupon notes due on June 15 
1946 
Wisconsin Power and Light Company 
(5-29-36)—The company has been ex- 


Continued on Page 892 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Income Earnings 
Company 1936 1935 1936 1535 


Addressograph-Multigraph Corp 

4 mo. Apr. 30. $470,721 $320,451 $ .63 $ .43 
Cleveland-Cliffs Iron Co. 

Mar. 31 qr *180,660 

Derby Oil & Refining Corp 

4 mo. Apr. 30 58,126 *1, 22¢ 


First National Stores, Inc 


Yr. Mar. 28...3,163,329 3,433,504 h3.65 h3.89 
Foster & Kleiser Co.: 

Yr. Mar. 31 114,574 9,009 07 ~=p.83 
Glidden Co.: 

6 mo. Apr. 30. 867,756 1,217,152 h.80 h1.52 


Graham-Paige Motors Corp 


Mar. 31 qr *186,240 120,397 04 
Hupp Motor Car Corp. 

Mar. 31 qr *265,965  *688,25 
MacAndrews & Forbes Co 

Mar. 31 qr 199,766 199, 53: 56 56 
Peerless Corp.: 

6 mo. Mar. 31. *13,352 *114,29¢ 


Pines Winterfront Co.: 


Yr. Apr. 30 *181,710 *263,0% 
Remington Rand, Inc.: 
Yr. Mar. 31...3,010,288 1,750,591 1.24 33 
Thompson-Starrett Co.: 
Yr. Apr. 23.... 31,286 *200,975 p.49 
Todd Shipyards Corp.: 
Yr. Mar. 31 787,304 468,468 3.81 2.27 
Weston Elec. Instrument Corp 
Mar. 31 qr 46,299 11,231 18 a.32 
1935 1934 1935. 1934 
Atlantic Sugar Refineries, Ltd 
Yr. Dec. 31 596,570 3.24 
PUBLIC UTILITIES 
1936 1935 1936. 1935 
American Gas & Elec. Co 
12 mo. Apr.30.10,899,229 9,927,051 1.95 1.73 
American Light & Traction Co 
12 mo. Apr. 30.4,763,111 3,915,016 1.43 1.12 
American Power & Light Co 
3 mo. Apr. 30.3,020,967 2,078,315 20 q1.17 


12 mo. Apr. 30.8,759,787 5,246,394 0494 q2.96 
American Public Service Co 

Mar. 31 qr *17,702 *96, 78 

Amer. W. W. & El. and Subs 

12 mo. Apr. 30.3,859,018 2,767,450 j1.44 h.9% 
Arkansas Power & Light Co 

12 mo. Apr. 30. 922,789 848,658 
Continental Gas & Electric Corp 

12 mo. Apr.30.3,829,260 2,309,444 p20.30 p12.24 
Electric Power & Light Corp 

3 mo. Apr. 30.2,031,370 598,604 17 q.77 
12 mo. Apr. 30.3,824,646 216,707 4.97 

El Paso Electric Co.: 

12 mo. Apr. 30. x322,992 356,772 
Engineers Public Service Co 

12 mo. Apr. 30.2,190,541 977,285 q5.09 q2.27 
Florida Power & Light Co 

12 mo. Apr. 30. 945,180 7x 
Gulf States Utilities Co. 

12 mo. Apr. 30 701,347 850,837 
International Tel. & Tel. ¢ orp 
gMar. 31 qr...1,608,750 1,228,758 
Kansas City Power & Light Co 
12 mo. Apr.30.3,754,080 3,325,474 p93.85 p83.14 
Louisiana Power & Light Co 

12 mo. Apr. 30.1,009,618 769,31 

Manila Electric Co.: 

12 mo. Mar.31. 773,767 984,520 

Memphis Power & Light Co 

12 mo. Apr. 30.1,196,614 928,599 

Minnesota Power & Light Co 

12 mo. Apr. 30.1,099,417 838,614 

Nebraska Power Co.: 

12 mo. Apr. 30.2,033,844 1,886,561 
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Com. Share 
——Net Income——, Earnings. 


Company. 1936. 1935. 1936. 1935. 
Philadelphia Co.: 


12 mo. Mar. 31.8,287,012 7,298,562 87 67 

Puget Sound Power & Light Co.: 

12 mo. Apr. 30.1,377,196 689,161 

United Gas Corp.: 

Apr. 30 qr....3,490,585 1,763,590 15 

12 mo. Apr. 30.7,362,225 4,410,942 s4.76 

United Light & Power Co.: 

12 mo. Apr. 30.3,348,321 747,517 

Virginia Electric & Power Co.: 

12 mo. Apr. 30.3,026,754 2,722,901 
1935. 1934. 1935. 1934. 


Brazilian Traction, Lt. & Pwr. Co., Ltd.: 
Yr. Dec. 31...5,210,238 3,635,499 


81.10 
81.42 


r5.58 11.24 


RAILROADS 
1936. 1935. 1936. 1935. 
Alleghany Corp.: 
Mar. 31 qr *34,656 *103,516 
1935. 1934. 1935. 1934. 


Western Pac. R. R. Corp and Subs.: 
Yr. Dec. 31. . .*2,175,695 *1,772,501 


§Not available. *Net loss. a On Class A 
shares. g Report — to audit and year- 
end adjustments. n shares outstanding 
at close of the period. j On average shares. 
P On preterred stock. q On combined pre- 
erred stocks. rOn first preferred stock. 
s On second preferred stcok. x Profit be- 
fore subsidiary preferred dividends. 


PUBLIC UTILITY EARNINGS 


American Gas and Electric Company 


1936 1935. 
April gross. - $5, a. 760 $5,182,897 
Net income 233 744,593 


66, 199. 405 62,692,924 
24,016,367 23,044,289 
24,953,463 24,054,245 
10,899,229 9,927,051 


7,793,313 
Light Company 


Twelve months’ gross. 
Net earnings afier de- 
preciation 
Total income 
Net income 
3alance after preferred 
dividends 8,765,491 


American Power and 


Florida Power and Light Company 


1936. 1935. 
EE MO, ike stteweses 1,198,574 1,092,874 
Net after taxes......... 616,107 569,100 
*Balance after charges 276, 108 235,467 


Twelve months’ gross.. 11,756,750 11 ,039,683 
Net after taxes... 5120. 637 4,973,215 
tNet income. 945,180 780,155 
*Before depreciation. +After charges and 
depreciation. 
Florida Public Service Company 
Years ended March 31: 


Gross revenue...... .. i,721,827 1,674,883 
Net earnings after de- 

DFOCISLION ......... ‘ 285,176 358,348 
Net income........ ga 37,274 pane 


Gulf States Utilities 


April groae......... 5,729,216 5,770, pot 
Net income.... : 701,347 850,83 
Key West Electric 
April groes........ F 149,784 151,307 
rer rere 10,343 1,951 
Louisiana Power and Light Company 
April gross. 540,923 450,859 
Net after taxes........ 202,360 158,528 
*Balance after charges 125,331 81,909 
Twelve months’ gross.. 6, 305,596 5,582,667 
Net after taxes........ 365,386 2,091,407 
+tNet income......... 1,009,618 769,317 


*Before depreciation. j;After charges and 


depreciation. 
Louisiana Steam Generating 
April gross....... 2,369,457 1,912,161 
Net before depreciation 689,724 440,100 
Manila Electric Company 
Years ended March 31: 


Gross revenue. 4,766,814 4,723,190 
Net earnings after de- 

preciation 1, =. 536 2,174,532 
Net income..... tare 3,768 984,521 


Memphis Power and Light Company 





1936 
r<. @  eererrre ane 648,313 
Net after taxes... 233,832 
*Balance after charges 184,983 
Twelve months’ gross 7,334,214 





Net after taxes.. 2,628,260 
tNet income. 

*Before depreciation 
depreciation. 


"928 599 


+After harges and 


Minnesota Power and Light Company 





April gross.. , 479,015 
Net after taxes.. 272,682 
*Balance after charges 129,686 92,66 
Twelve months’ gross 5,791,729 5,366,495 
Net after taxes. 3,223,015 2,900,476 
tNet income 1,099,417 838,614 

*Before depreciation. +After charges and 
depreciation. 

Mississippi Power and Light Company 
April gross 424,009 379,110 
Net income before de- 

preciation 10,904 14,698 
Twelve months’ gross 5,266,430 4,900,621 
Net income after depre- 

ciation $27,547 323,951 


Nebraska Power Company 


exo 








April gross.. 553,732 

Net after taxes. 243,270 

*Balance after charges 161,515 

Twelve months’ gross 6,938,492 3,5 1 

Net after taxes. 3,263,154 3 146,967 

+Net income 2,033,844 1 886,561 
*Before depreciation tAfter charges and 


depreciation. 
New York Central Electric Corporation 
Year ended March 31 


News of Foreign Securities 


RENCH political and economic de- 
velopments dominated European 
Stock Exchanges during the past 


week. With .he exception of the Paris 
Bourse prices moved irregularly. The 


Gross revenue , 1,828,690 1,738,92 
Net earnings after de- se % 
preciation 451,350 487,302 
Net loss 134,102 90,600 
cent. London, on the other hand has 


moved up 10 per cent and Berlin 7 per 
cent. American stock prices have made 
the best performance of all, having a] 
preciated 58 per cent during the past 
year according to The Annalist average 





Operating revenue... 


New York Telephone Company 


1936. 1935 
EE Tre 16,534,489 15,702,039 
operating income.. 3,025,493 2,890,910 
FF months’ gross.... 65,594,024 61,697,787 
Net operating income.. 12,646,318 10,645,066 


Philadelphia Company 
(And Subsidiaries) 
Excluding Beaver Valley Traction 
Company) 
ear ended March 31: 
. 48,401,249 


et earnings before de- 
reciation 23,859,881 23,046,615 


47,013,012 





‘ross income after de- 
preciation + 17,106,364 16,244,922 
*Net income. 8,287,012 7,298,563 


*Before preferred dividends of Duquesne 
ight. Company, Kentucky-West Virginia 
ompany and minority interests 


Puget Sound Power and Light 


Lp! gross ‘ ee ~ 1 098 13,445,607 
N« ncome 7,196 689,161 
Savannah Electric and Power 
pri gross 1,865,318 1,784,605 
Ve income 256,644 251,189 


Southwestern Bell Telephone Company 








April gross er 6,583,176 6,145,376 
Net operating income. 1,632,604 1,440,956 
E r months’ gross. 25,879,921 24,134,405 
Yet operating income.. 6,306,230 5,680,992 
Superior Water, Light and Power Company 
—, _8TOss 80,461 75,950 
Net 1come before ‘de- 
rec iation P 14,686 16,185 
['welve months’ ‘gross. 942,968 913,599 
et income after depre- 
tion . 127,090 143,745 
United Gas Corporation 
il gross act 2,966,278 2,146,775 
operating revenue. 1,684,667 3! 
months’ gross. 7,903,942 
nc 1e , 3,490,585 763, 
elve months’ gross 25, 860,065 23, 566. 719 
ncome 7,362,225 4,410,942 


United Light and Power Company 
ended April 30: 


r revenue 81,217,318 74,573,976 
Net earnings after de- 
reciation 21,585,553 19,799,292 
income 24,262,345 21,369,190 
ncome 3,348,320 747,517 




































































April gross 7,345,152 6,730,801 possibility of more trouble in the Orient, of ninety stocks. United Light and Railways Company 

Net earnings ... 3,578,762 3,280,299 as China moved to protect some of its London moved in sympathy with Year ended Apri) 30 

| cg hn neal ontpearet #408 584 37 596,994 territory, did nothing to help speculative French stock prices, although there were ss revenue 71,740,493 66,253,026 

Balance to parent com- | | ree sentiment, which was at low ebb. several strong spots in the list. Store earnings after de- ES 

any *12,000,179 8,511,197 All types of French securities suffered automobile and aircraft shares moved tal pen ad 31354 486 18983 82 523 
Net income. 8,759,787 oo another decline. While small rallies de- upwards or at least withstood the sell gy beeen MTT Otte ete 
“After depreciation, underlying charges, yeloped occasionally quotations dropped in ye ic i Canadis -- eae Ns we 

. log Ss : g movement. Mexican and Canadian is Rete eae 
et ey ee ee through most of the week, bringing the Eagle oil stocks again came into the bts yer anna —. ~ aed asa 
. e American Water Works and Electric general level ®of values to the lowest spotlight and moved forward vigorously. Ne ineoess 3026754 2'722'901 
Company an point in more than fifteen years. Bank Volume was of usual proportions during Weate sien: diane 
fom grees. - nd 1,206,147 3,891,337 shares continued under heavy pressure. the week. London has not yet been seri si. eee omen 2.032.572 
faxes" 1,932,033 1,824,085 The strikes which broke out just before ously affected by the apathy which has ep inS toes 131,960 121/502 
Twelve months’ gross.. 48,801,236 46,712,157 the new Socialistic government took of- settled over American Stock Exchanges 
Net after expenses and fice, and provided an early test of its Quotations on the Berlin market cor > - 
23,6 2 22 2,073 . . ‘ ~ ae . lige 4 
Net income me 73 859,018 73 767.450 ability, had a bearish effect upon stock tinued to move forward. Several higher RAILROAD EARNINGS AND 
Surplus after preferred _ prices. While the general strikes were dividend announceemnts helped the buy STATEMENTS 
dividends 2,659,018 1,567,450 mostly settled in short order a new’ ing movement. Traders seemed to disre Alton 
Arkansas Power and Light Company threat developed as 150,000 miners in the gard external developments and bought 1936. 1935 

April gross. .... 538,540 526,843 northern section walked out. The latter stocks on a scale upward basis yril gross . $1,251,189 $1,069,195 

Net after taxes. . or. Xf dispute has not yet been ended. Berlin rose to 30.70 from 30.49 a week Se See» ero on’ 106 

a ag ig om a 7.314.413 7,329/840 As compared with about one year ago earlier, London closed at 22.81 as com- four months’ gross... 4,963'875  4,205'811 

Net after taxes 3,304,720 3,315,172 French stock prices, as measured by The pared with 23.32 while Paris dropped to Net operating income _ 13,523 *36,629 

‘Net income. 922,789 848,658 Annalist index, have declined 34 per 24.21 from 26.07. f after charges. 561,452 613,872 

*Before depreciation. ftAfter charges and Central of Georgia 

depreciation. spapeneimeee Ap! 1et loss , 170,568 215,590 

Associated Electrie Company STOCK PRICES IN NEW YORK. LONDON. PARIS AND BERLIN nonthe’ att less. Ge 
Years ended March 31: D ON TUESDAY'S Chicago, Indianapolis & Louisville 
. : 9 998 gan 99 061.207 net los: 121,557 178,285 
Gross revenue... 20,736,960 20,061,297 Poser et loss 121, 178,285 
: PARIS months’ net loss 362,756 656,245 
Net earnings after de- 11s stocks} nt z 
preciation ° 6,182,836 7,326,488 T Chicago, St. Paul, Minneapolis & Omaha 

Total income. 6,763,544 7,569,898 April net loss ... _ 252,643 246,133 

Net om ‘ Elect = 1,786,987 our months’ net loss.. 1,272,029 1,009,400 

on Rouge Electric : 

April gross 7. ety 1,000,208 Detroit & w= - 

Net income P M 404 135,156 oril net income. ace 2,37% *3 

; ir months’ net loss 50,318 47,516 
es Arizona Light and papa sage 4 z : Detroit, Toledo & Ironton 
pril gross. , 267,84 “ @ \A 3 || . ~ ‘ om sniee 291.66 
Net income before de- 2 ; et =] \pril net income. 162,552 221,667 
preciation : 72,460 60,468 2 | | j , z nonths net in- 887,904 1.278.640 
Twelve months’ gross. 3,130,949 2,775,599 xs os 2 | { \ né : " 278.6 
Net income after depre- $ | Pe, an para Fort Worth & Denver City 
ciation $ 598,824 348,458 a if | ; <a , | hye a — April net loss 78,462 54,604 
{ eS é : | ay V?} A Four months’ net loss.. 130,588 420,994 
Dallas Railway and Terminal Company Wl) | / wok ee. 

April gross. : 228,299 199,115 \ — P } STOCKS Lehigh Vailey 
j Net income before de- \ NA all Mapaata, |/ | | | April net income 268,814 99,326 
| preciation , 37,544 26,333 Ws \ | TV ‘ Ww Four months’ net loss 423,310 540,223 

Twelve months’ gross. 2,398,525 2,274,590 ) ‘iy \ ee | | Cash, April 30 4,190,827 3,710,065 
Net income before de- p 4 1 Ww Current assets 11,849,048 10,352,657 
I preciation ; 233,609 239,015 of | | ha | =e | 8 90 sroce “ ‘urrent liabilities. ‘ 10,775,996 10,614,184 

investme s 8s cKS, 
Electric Power and Light Corporation (eeeewe wween «ee eee oe | — ........ See seem 
d April gross... 7,274,658 6,091,789 || 931 sian, eal hake” * ‘ladda "lh dl idk EE a i debt due within 

Net operating rev enue. 3, 457,035 2 591,932 ~ —— — narithha 506,500 1,345,500 

zeae al gross... 23, ro ‘oe 19, 502.054 National Railways of Mexico 

Net income ee ” " cIG? N (TE 7ES t AN? LIS /EEKLY ‘ t Tigure cice 2308 

Twelve months’ gross... ss 126, 079 75,568,796 FORESGN BOND AVERAGE THE ANNALIST WEEKLY INDICES OF Figures in Mexican Pesos) 

Net income............. 3,824,646  *216,707 (10 Foreign Issues) FOREIGN STOCK PRICES March gross .... 10,661,683 9,951,661 

*Loss. High. Low. Last. 1936. London. Paris 3erlir ; perating income 1,483,009 2,573,198 

e , Week ended June 6, ’36. 98.62 96.41 96.41 Mar. 24.... 23.87 32.65 28.85 Three months’ gross... 30,543,165 28,332,084 

Elmira Light, Heat and Power Corporation sits : or ae c Mar. 31 23.78 32 67 98 75 Net operating income.. 4,059,246 6,817,187 
Year ended March 31: pete LISTED FOREIGN BONDS Apr. 7 23.85 39'81 58:96 Sactheeen, than 

Gross revenue. 2,803,540 2,576,331 The par value of listed foreign bonds sold Apr. 14 24.51 32.53 29.23 net loan 717.762 790.650 

Net earnings after de- in the New York market: Apr. 21 ‘ ... 23.64 32.56 29 1¢ =. ae Me a 3744148 4 330° tt 

preciation 561,453 562,584 N.Y. Stock Apr. 28... .. 23.54 31.00 a Ce ee Oe es eee ae 

Net loss 47,913 19,058 Exchange. N.Y.Curb. | May 5... ‘| "" 93/48 27.98 29.44 Norfolk Southern 

El Paso Electric Week ended June 6, '36. $6,846,000 $490,000 ; May 12 gy! fy a | Sprtl net Jom... .--- inane 
y 2.8 2 2,728,721 Week ended May 29, '36. 5,208,000 583,000 may . £5.04 aU. months’ net loss.. ‘ 6: 
a_i. _ oe 302 356,772 Week ended June 8, °35. 5,415,000 488,000 May 26 22 99 26 99 30. Other than those of affiliate d 
: i 1936 to date..............153,495,500 14,852,000 | June 2 23.32 26.07 30 
Empire Gas and Electric Company 1935 to date.... 164,292,000 13,283,000 | June 9 22.81 24.21 30.7 
Year ended March 31: F ° G Ss id 
Gross revenue 3,350,678 3,146,562 oreign Government securities Sn ey prev 
Net earnings after de- -- -IN LONDON- IN PARIS IN NEW YORK Zo the investor 
preciation 385,149 397,250 British 344% British 244% British 4% French 3% French 5% German German We are prepared to quote and execute 

Net loss. ‘ 1,404 *11,042 War Loan. Consols. 1960-1990. Rentes 1920 Amort. Govt. 54%%. Rep. 7% iers on all listed and _ unlisted 

‘“*Net. profit. June 1. .Holiday t$23Y $301, anadian stocks Enquiries invited 

sith aaa June 2.. £10514 £8434 £116%, 68 fr 91 fr 25e 23% 301, H. B. HOUSSER & CO. 
Engineers Public Service June 3........-... 105% 84 116% 67 fr 45c 89 fr 23% 30 Members 

April gross 3,827, aoe 3,618,866 June 4....... --++ 105% 84 116% 67 fr 40c 89 fr 55c 23% The Toronto Stock Exchange 

Net income. ; 965,747 794,750 Jame. 6..... eee 841% 116% 67 fr 20c 91 fr 23% 3014 ROYAL BANK BUILDING, TORONTO 

Twelve months’ gross. ‘ a 920, at 44, 266, 162 June 6............Exchange closed 2314 207% ELgin 7198 

Net income ,190,54 977,285 TEx interest. 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


refinancing, the volume of bonds 

called last week for redemption be- 
fore maturity increased sharply. The 
calls included a wide selection of issues, 
with those for public utility companies 
predominating. Additions for June raised 
the month’s total to $304,058,000, com- 
pared with $371,047,000 last month and 
$206,269,000 in June, 1935, in correspond- 
ing weeks. 

Bonds called for redemption in June 
are classified below : 
Industrial 
Public utility : 
State and municipal 
Foreign 


({ retin effect to recent large-scale 


$101, 863,000 
166,734,000 
000 


Railroad 1,962,000 
Miscellaneous 232,000 
Total $304 ,058,000 


American Meter Co., entire issue of deben- 
ture 6s, due July 1, 1946, called for pay- 
ment at 105 on July 1, 1936, at the Central 
Hanover Bank and Trust Co., New York. 


Armstrong Cork Co., $300,000 of debenture 
4s, due July 1, 1950, called for payment 
at 102 on July 1, 1936, at the Union Na- 
tiona] Bank, Pittsburgh, or the Guaranty 
Trust Co., New York. Coupons due July 
1, 1936, should be collected in the usual 
manner. Numbers called M10 lowest, 
M8970 highest 

Atlanta Water and Electric Power Co., 
$20,000 of first 5s, due Jan. 1, 1943, called 
for payment at 105 on July 1, 1936, at the 
Irving Trust Co., New York. Coupons due 
July 1, 1936, should be collected in the 
usual manner. Numbers called: M5 lowest, 
M1209 highest 

Barcelona Traction Light and Power Co., 
Ltd., 460,000 pesetas of 6 per cent bonds, 
called for payment at par on June 1, 1936, 
at Arnus-Gari, Barcelona 


Basic Dolomite, Inc. (Cleveland), $19,000 of 
first and refunding A 6s, due Jan. 1, 1942, 
called for payment at par on July 1, 1936, 
at the Central National Bank, Cleveland 
Lowest and highest numbers called: D4, 
D10; M2, M43 


Benesch (Isaac) & Sons Co., Inc., $200,000 
of convertible debenture 6s, due Feb. 1, 
1939, called for payment at 102% on Aug. 
1, 1936, at the First Nationa) Bank, Balti- 
more, Md. Lowest and highest numbers 
called: D1, D111; M19, M938. 


Blackstone Valley Gas and Electric Co., 
$37,000 of first and general 5s, due Jan. 1, 
1939, called for payment at 110 on July 1, 
1936, at the Industrial Trust Co., Paw- 
tucket, R. I. Numbers called: M45 lowest, 
M4894 highest 

Boulder County, Col., various of school dis- 
trict bonds, called for payment at par on 
June 15, 1936, at office of the County 
Treasurer 

Brooklyn Edison Co., Inc., entire issues of 
general A and E 5s, due Jan. 1, 19 and 
1952, called for payment at 105 and 104, 
respectively, on July 1, 1936, at the Cen- 
tral Hanover Bank and Trust Co., and 
the City Bank Farmers Trust Co., New 
York, respectively 

Buffalo Electro-Chemical Co., Inc., $29,000 
of first 7s, due Jan. 1, 1941. called for pay- 
ment at 103% on July 1, 1936, at the 
Marine Trust Co., Buffalo, N. Y. Num- 
bers called: D3, D7: M7 lowest; M395 
highest 

California Oregon Power Co., entire issues 
of first and refunding B 6s, due Feb. 1, 
1942, and C 5%s, due Feb. 1, 1955, called 
for payment at 103 and 101.9, respectively, 
on Aug. 1, 1936, at the American Trust 
Co., San Francisco, or the Chase National 
Bank, New York 
Catawba County, N. C., entire issues of re- 
funding and school refunding bonds, due 
July 1, 1948, called for payment at par on 
July 1, 1936, at the Chase National Bank, 
New York 

Chicago & Western Indiana Railroad Co., 
entire issues of first and refunding 5s, 
Series A, B and C, due Sept. 1, 1962, 
called for payment at 105 on Sept. 1, 1936, 
at the Bankers Trust Co., New York 
Coupon due Sept. 1, 1936, should be col- 
lected in the usual manner 

Compania Hispano-Americana de Electrici- 
dad (S. A.), various of 6 per cent income 
bonds, called for payment on July 1, 1936, 
at the Midland Bank, Ltd., Barclays 
Bank, Ltd., and J. Henry Schroder & Co., 
London 


Congregation of St. Ann R. C. Church 
(New Orleans), $83,000 of first 6s, dated 
May 1, 1932, called for payment at 101 on 
July 1, 1936, at the Hibernia National 
Bank, New Orleans, La. Numbers called: 
D1-D16; M13-M87 


Jontinental Paper Products, Ltd., entire 
issue of first collateral trust 64s, series 
A, due Feb. 1, 1943, called for payment at 
102% on Aug. 1, 1936, at the Montreal 
Trust Co., Montreal 


Dallas Gas Co., $22,500 of first 6s, due Oct. 
1, 1941 (second series), called for payment 
at 103% and 103 on July 1, 1936, at the 
Bank of Manhattan Co., New York. Num- 
bers called: M1597, M1608, M2084 (called 
at 103%); D13; M98 lowest, M2009 highest. 

Davies (Theodore H.) & Co., Ltd., $25,000 
of 4s, due 1951, called for payment at par 
on July 1, 1936, at the Hawaiian Trust 
Co., Honolulu. Lowest and highest num- 
bers called: D49, D377; M96, M1088. 

Erie & Jersey Railroad Co., $67,000 of first 
6s, due July 1, 1955, called for payment 
at 115 on July 1, 1936, at the Guaranty 
Trust Co., New York 

European Electric Corp., Ltd., entire issue 
of debenture 64s, due Feb. 1, 1965, called 
for payment at 105 on Aug. 1, 1936, at the 
City Bank Farmers Trust Co., New York 
Coupons due Aug. 1, 1936, should be col- 
lected in the usual manner 

1400 Lake Shore Drive Corp., $11,800 of first 
6s, due July 1, 1939, called for payment at 
par on July 1, 1936, at the City National 
Bank and Trust Co., Chicago. Coupons 
due July 1, 1936, should remain attached. 
Lowest and highest numbers called: C4, 
C10; Di, D22; M32, M48 

Fox Theatre Building (Fox Film Realty 
Corp.), $8,600 of first 6s, due Jan. 1, 1942, 
called for payment at 101% on July 1, 1936, 
at Halsey, Stuart & Co., New York and 
Chicago. Lowest and highest numbers 
called: C42, C177; D217, D243; M418, M1268. 

Genesee River Railroad Co., $54,000 of first 
6s, due July 1, 1957, called for payment 
at 115 on July 1, 1936, at the Guaranty 
Trust Co., New York. Coupons due July 
1, 1936, should be collected in the usual 
manner. Numbers called: M11 lowest, 
M5944 highest; $1,000 of fully registered 
bond X-47 

Goddard & Goddard Co., $10,000 of deben- 
ture 6s, due July 1, 1939, called for pay- 
ment at par on July 1, 1936, at the Detroit 
Trust Co., Detroit, Mich. Numbers called: 
M104 lowest, M199 highest 

Hall Baking Co., various of first 7s, due 
Jan. 1, 1946, called for payment at par 
on July 1, 1936, at the Marine Trust Co., 
Buffalo, N. Y. Coupons due July 1, 1936, 
should be collected in the usual manner. 
Numbers called: 7 lowest, 629 highest. 

Hillcrest Natural Gas Co., entire issue of 
first 6 per cent notes, due Jan. 1, 1937, 
called for payment at par on July 1, 1936 
at the Colonial Trust Co., New York. 
Coupons due July’ 1, 1936, should remain 
attached 

Houston Oil Company of Texas, $592,000 of 
secured A 54s, due May 1, 1940, called for 
payment at 101% on Aug. 1, 1936, at the 
Maryland Trust Co., Baltimore, the 
Bankers Trust Co., New York, or the 
Boatmen’s National Bank, St. Louis 
Lowest and highest numbers called: D3, 
D1096; M21, M11427 

Interstate Railroad Co., entire series of 
equipment trust certificates, series D 54, 
due to Jan. 1, 1938, called for payment at 
102% on July 1, 1936, at the Fidelity-Phila- 
delphia Trust Co., Philadelphia. Coupons 
due July 1, 1936, should be collected in the 
usua] manner 

Kansas City Gas Co., $17,000 of first 5s, due 
Feb. 1, 1946, called for payment at 102 on 
Aug. 1, 1936, at the City Bank Farmers 
Trust Co., New York. Numbers called: 
D37, D39; M29 lowest, M1289 highest. 

Keokee Consolidated Coke Co., $7,000 of 5s, 
due July 1, 1959, called for payment at 
par on July 1, 1936, at the City Bank 
Farmers Trust Co., New York. Numbers 
called: M245 lowest, M644 highest. 

Kimberly-Clark Corp., $1,702,000 of first A 
5s, due July 1, 1943, called for payment at 
101% on July 1, 1936, at the First Wiscon- 
sin Trust Co., Milwaukee, Hallgarten & 
Co., New York, and the First National 
Bank, Chicago. Lowest and highest num- 
bers called: D1, D1767; M3, M9200 

Kohrs Packing Co., entire issue of first 
54s, due to July 1, 1943, called for pay- 
ment at 100% on July 1, 1936, at the 
Davenport Bank and Trust Co., Daven- 
port, Iowa 

LaSalle & Koch Co., entire issue of first 
leasehold 6s, due to Feb. 1, 1942, called for 
payment at 102 on Aug. 1, 1936, at the 
Toledo Trust Co., Toledo, Ohio. 

Lake Champlain Bridge Commission, entire 
issue of 44s, due July 1, 1940-58, called 
for payment at 105 on July 1, 1936, at the 
Guaranty Trust Co., New York 
Lewis-Clark Hotel Co., entire issue of first 
7s, due to July 1, 1940, called for payment 
at par on June 1, 1936, at the Portland 
Trust and Savings Bank, Portland, Ore. 


= 


Minneapolis Gas Light Co., entire issue of 
first 444s, due July 1, 1950, called for pay- 


ment at 103% on July 1, 1936, at the Bank- 
ers Trust Co., New York 

Minnesota Transfer Railway Co., entire 
issue of first 5s, due Aug. 1, 1946, called 
for payment at 102% on Aug. 1, 1936, at 
the First Trust Co., St. Paul, Minn. Cou- 
pons due Aug. 1, 1936, should be collected 
in the usual] manner 

Montana Power Co., $846,500 of first and 
refunding A 5s, due July 1, 1943, called 
for payment at 105 on July 1, 1936, at the 
Guaranty Trust Co., New York. Coupons 
due July 1, 1936, should remain attached. 
Lowest and highest numbers called: C2, 
C307; D41; D2860; M59, M29415; X44, C119; 
T62, T84. 

Mutter (Harry V.) (Detroit), $7,500 of first 
6s, due Jan. 1, 1945, called for payment at 
101 on July 1, 1936, at the Detroit Trust 
Co., Detroit. Numbers called: D3, D20, 
D24; M19 lowest, M120 highest 

Narragansett Electric Co., entire issues of 
first A and B 5s, due Jan. 1, 1957, called 
for payment at 102 on July 1, 1936, and 
first C 5s, due June 1, 1958, called for pay- 
ment at 105 on Dec. 1, 1936, at the Rhode 
Island Hospital Trust Co., Providence. 
R. I., the Old Colony Trust Co. and the 
Union Trust Co., Boston, the Chase Na- 
tional Bank, New York, and the Harris 
Trust and Savings Bank, Chicago 

New Boston Land Co., $20,000 of 6s, due 
Jan. 1, 1938, called for payment at 102% 
on July 1, 1936, at the Girard Trust Co., 
Philadelphia. Numbers called: 42 lowest, 
469 highest 

New York (City of), entire issues of 3 per 
cent revenue notes, dated Jan. 1, 1935, due 
Jan. 1, 1938, and dated July 1, 1934, due 
July 1, 1937, called for payment at par on 
July 1, 1936, at office of the City Comp- 
troller, 830 Municipal Bldg., New York. 
Coupons due July 1, 1936, should be col- 
lected in the usual manner 

Newfoundland Light and Power Co., Ltd., 
entire issue of debenture 7s, due Jan. 1, 
1949, called for payment at 105 on July 1, 
1936, at the Royal Bank of Canada, St. 
John’s, Newfoundland; Montreal, Toronto, 
St. John and Halifax, Canada 

Norfolk Railway and Light Co., $37,000 of 
first consolidated 5s, due Nov. 1, 1949, 
called for payment at 110 on July 24, 1936, 
at the Baltimore National Bank, Balti- 
more, Md. Numbers called: 1 lowest, 
3938 highest 

Northwestern Publishing Co., entire ma- 
turities of first 544s per cent notes, due 
Jan. 1, 1939-40, called for payment at par 
on July 1, 1936, at the City National Bank 
and Trust Co., Chicago. Coupons due July 
1, 1936, should remain attached 

Norway (Kingdom of) Municipalities Bank, 
$30,000 of guaranteed 5s, due June 1, 1970, 
called for payment at par on Dec. 1, 1936, 
at the Bank of Manhattan Co., New 
York, Hope & Co., Amsterdam, and War- 
burg & Co., Amsterdam. Numbers called: 
M85 lowest, M5129 highest 

Paducah & Illinois Railroad Co., $139,000 of 
first 4%s, due July 1, 1955, called for pay- 
ment at 102% on July 1, 1936, at the First 
National Bank, Chicago, or agency of the 
bank in New York. Coupons due July 1, 
1936, should remain attached. Numbers 
called: M35 lowest, M4987 highest 

Peoples Gas Light and Coke Co., entire is- 
sue of first and refunding C 6s, due June 
1, 1957, called for payment at 105 on July 
2, 1936, at the Continental Illinois Na- 
tional Bank and Trust Co., Chicago 

Pure Oil Co., $2,500,000 of 44% per cent notes, 
due July 1, 1950, called fog payment at 
102% on July 1, 1936, at the Chase Na- 
tional Bank, New York, and the City 
National Bank and Trust Co., Chicago. 
Coupons due July 1, 1936, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: M15, M31955; 
TM12289, TM30112 

St. John Dry Dock and Shipbuilding Co., 
Ltd., entire issue of first 4s, due Jan. 5, 
1959, called for payment at 103 on July 5, 
1936, at places of payment designated on 
the bonds. 

St. Joseph Stock Yards Co., $49,000 of first 
5s, due Aug. 1, 1940, called for payment at 
102% on Aug. 1, 1936, at the First National 
Bank, Chicago. Lowest and highest num- 
bers called: M5, M974 

Savings and Loan Bank of the State of 
New York, $10,000 of 4%s, dated Feb. 1, 
1931, series 113, called for payment at 
102% on Aug. 1, 1936, at the Guaranty 
Trust Co., New York 

Sheboygan Electric Co., entire issue of re- 
funding and improvement 5s, due July 1, 
1946, called for payment at 105 on July 1, 
1936, at the First Wisconsin Trust Co., 
Milwaukee, or the Bankers Trust Co., 
New York 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
May 21 and May 22, 1936, at office of the 
City Treasurer 
Underwriters Bidg. Co., $22,000 of first 54s, 
due July 1, 1950, called for payment at 
par on July 1, 1936, at the Chase National 
Bank, New York. Coupons due July 1, 
1936, should remain attached. Numbers 
called: M13 lowest, M284 highest 


Union Compress and Warehouse Co., entire 


issue of first A 6s, due July 1, 1937-43 
called for payment at 100% (1937 ma 
turity), 101 (1938), 101% (1939), 102 (1940), 
102% (1941-43) on July 1, 1936, at the 
Union Planters National Bank and Trust 
Co. and the National Bank of Commerce 
Memphis, and the Mercantile Commerce 
Bank and Trust Co., St. Louis 

Union Electric Light and Power Co. of 
Illinois, $125,000 of first A 5%s, due Jan 
1, 1954, called for payment at par on July 
1, 1936, at the Chase National Bank, New 
York. Lowest and highest numbers called 
D81, D337; M1, M9687 

Westwood Country Club (St, Louis), entire 
issue of first 6 per cent notes, dated Dec 
30, 1933, called for payment at 101 on July 
1, 1936, at the St. Louis Union Trust Co 
St. Louis Coupons due July 1, 1936 
should remain attached 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


A. P. W. Paper Co., Inc.—It has been an- 


nounced that funds are available at Kid- 
der, Peabody & Co., New York, for pay- 
ment of interest due on coupon 16 of first 


6s, due 1948, upon presentation and sur- 
render of coupons 

Colonial Apartments Corp.—Funds have 
been deposited with the Guaranty Trust 
Co., New York, for payment of past due 


interest on undeposiied and non-assenting 
certificates. Such funds will be paid on 
and after May 25, 1936 gether with in- 


terest thereon to Dec. 1 1935 

Doylestown and Willow Grove Railway Co., 
in default on June 1, 1936, interest pay- 
ment, on issue of first 4s, due 1960 


Fink (A.) & Sons, Inc.—Funds are available 
at the Franklin Washington Trust Co 
Newark, N. J., for pr rata distribution 
to holders of first 6s, due 1942, of $3.89 
per $100 bond 

Germany (Government of The German 
Consulate General in New York has an- 
nounced that coupons maturing June 1 


1936, of the American tranche of the 
Young Loan extended 7s, due 1949, and 
54s, due 1965, stamped USA Domicile 


Oct. 1, 1935,"’ will be f¢ hased in the 
Same Manner as those coupons of the 
same trancne which became due on Dex 
1, 1935. Holders of such bonds and cou- 
pons therefore will have the opportunity 
to sell their coupons falling due on June 
1, 1936, against dollars at J. P. Morgan 
& Co., New York, or any of the American 


offices of the Hamburg-American Line 
on or after the date of maturity Pur- 
chase price will be $20 per $27.50 face 
amount of the coupon. Young marks may 


be acquired at the customary rate of ex- 
change according to the regulations in 
effect 


Lima (City of), Peru—E H. Rollins & 
Sons, Inc., New York, paying agent, has 
notified holders of secured 6%s, due 1958 
that it will make a payment of $18.27 for 
each $1,000 bond presented with all cou- 
pons maturing on and after March 1, 1932 
for notation on coupon 7 (matured March 
1, 1932) of such paymen This payment 
is being made from funds applicable to 
the service of the bonds which have been 
in the hands of the paying agent and do 
not represent an additiona! remittance on 
the part of the obligor. Bonds should be 
presented for payment at the office of the 
agent, 44 Wall St., New York, and will be 
returned after notation made 

London Terrace Apuriments (New York) 
Holders of first genera! 6s,, due 1940, in- 
terest coupons or certificates of deposit 
for bonds of this enterprise have been 


notified that there is available for dis- 
tribution interest due and payable on 
bonds represented by the Nov. 1, 1932, 
interest coupon, at tk rate of $30 per 


$1,000 bond, on presentation of inter- 
est coupon at the Continental Bank and 
Trust Co., New York 

New York Title and Mortgage Co.—Trus 


tees of Series Q defaulted mortgage cer- 


tificates have announced a second distri- 
bution to holders of principal totaling 
$205,302, and the first interest payment 
totaling $202,795. Checks for both pay- 
ments will be mailed July 1, 1936 : 


New York Title and Mortgage Co.—It has 
been announced that a payment of $558.- 
219 to investors in Series F-1 of defaulted 
guaranteed mortgages sold by company 
will be made on June 30, 1936 ; 

Old Colony Railroad Co. 
1, 1936, interest payment 
5s, due 1945 

One Park Avenue Bidg. (New York) Hold- 
ers of first 6s, due to 1939, have been noti- 
fied that plan of reorganization has been 
consummated, having been previously con- 
firmed by Federa! court in proceedings 


lefault on June 
n issue of first 


Continued on Page 290 
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i 
TRANSPORTATION (27) 


P. Cc. 
Depar- 
5-Year ture 
Avge. From 
1936. (1931-35). Avge. 
Week ended May 30: 
Total carloadings. 646,859 572,894 +12.9 
Grain & gr. prod.. 29,734 28,485 + 4.4 
Coal and coke.... 123,100 99,242 +24.0 
Forest products .. 31,155 24,349 +28.0 
Manuf. products. 407,872 385,863 + 5.7 
Year to May 30: 
Total carioadin s. -— 803,858 12,957,875 + 6.5 
Grain & gr. pro 685,784 677,624 + 1.2 
Coal and coke.... 3, ty 779 2,673,036 +16.2 
Forest products... 510,288 +-26.1 
Manuf. products... 8, $08" 345 8,577,385 + 2.7 
Freight car surplus, 
> a - SS | ery 177,390 523,692 —66.1 
C. of freight cars 
yada May 1. 85.5 87.8 — 2.6 
. C. of locomotives 
serviceable May -. 78.6 81.7 — 3.8 
Gross —— i doe 
to May 1. 21, on 856 $1,108,232,021 +10.2 
Expens e z ph 
to May 1. 80,759,688 906,768,996 + 8.2 
Taxes, year to 
May 1... 94,398,547 91,482,326 + 3.2 


Rate of return on 








property investm’t: “Fair 
ear to May 1: Return” 
Eastern Dist... 3.05 5.75 —47.0 
Southern Dist.. 2.04 5.75 —64.5 
Western Dist. 0.99 5.75 —82.8 
Total U. S... 2.18 5.75 —62.1 
2 
FAILURES 
—Week Ended— 
June 4, May 28, Year 
Trade Groups: 1936 1936. to Date. 
ewe taal ena 809 
Cr ererrr 13 is 442 
SRE 117 3,033 
Construction ........:. 7 11 222 
Commercial service... 5 6 223 
Tek TW... Baassssscc 188 180 4, 729 
. errr eer . 234 221 5,473 
Geographical Divisions: 
New pare 12 18 484 
Middle Atlantic ....... 77 64 1,889 
South Atlantic ....... 9 17 276 
South Central ........ 15 6 404 
Central East ......... 38 33 772 
Central West ......... 9 15 303 
MED 66> eddmenssne 9 3 102 
PE Binaenedaenks . 19 24 499 
WE TE... Be ccs daces 188 180 4,729 
3 
AVERAGE DAILY CRUDE OIL 


PRODUCTION (18) 
(Barrels) 








(These figures do not include ‘‘hot,’’ or 
illegally produced oil) 
tBur. of Week Ended 

Mines June 6, May 30, June 8, 

Texas: Cale'l'ns. 1936. 1936. 1935. 
Panh'dle 60,400 62,450 54,850 
OO eee 58,700 58,850 59,150 
. A ae 25,350 25,450 25,750 
ere 178,050 177,700 153,400 
i See 53,250 51,850 ,350 
avis Aware 436,550 435,650 456,000 
Recs xkeana ,400 81,950 178,550 
NS re 246,850 251,850 59,150 
RR 552,500 547,450 531,600 487,700 
Kansas ... 153,100 135,150 ,300 2,100 
No. La.... 79,000 ,600 22,950 
Coast. La. { 175,700 T7400 148,650 110,950 
Arkansas.. 1,800 29,900 29,850 31,100 

§Eastern... 103,200 108,650 114,600 104, 

Michigan.. 37,000 32,150 32,950 41,750 
Wyoming... 37,800 36,800 36,150 36,600 
Montana. 13,000 17,650 17,050 10,350 
Colorado... 4,700 4,500 4,600 3,900 
New Mex.. 300 72,950 74,850 52,550 
California.. 535,500 ‘ 568,000 561,300 


Tot’l U.S.2,838,300 2,935,450 2,943,950 2,643,300 
$Excluding Michigau. tEffective June. 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





os ——— —1936—_—_____—_ 

Week Ended June6. May30. May23. May16. May 9. 
New Eng.. ey: +18.7 +12.8 411.6 +13.3 
Mid Atlan.. 13.4 +12.1 +13.4 +12.1 
Cen Ind Reg+16. 3 21.7 +17.3 +169 +14.5 
West Cent. .+14. 18.3 +14.9 +16.6 +16.3 
South States+15. . 20.4 16.9 +15.3 +16.0 
Rocky Mts. Pies 22.8 +23.3 +20.0 +21.8 
Pac Coast.. 11.9 +13.2 +16.2 +15.6 

Entire U.S.+12.8 +18.0 +15.3 +15.4 +14.5 





5 — 
COAL AND COKE PRODUCTION 
(Thousands of net tons) 





———Week Ended 
| *May 30,tMay 23,June 1, 
1936. 1936. 1935. 
a coal: 
a a pe eR re 6,650 6,811 6,769 
Daily average ..... 1,255 1,135 1,277 
Anthracite (Penn. Mp s 
Sarre 1,163 923 1,240 
Daily average aie 233 154 248 
Beehive coke: 
otal roe 21 20 13 
Daily average Naaenie 3 3 2 





6 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported io aa Age of: 
June 6, “18. June 8, 
1936. 36. 1935. 
Locomotives . re 
Freight cars ..... 
Passenger cars... 
Struct. stl. (tons). 
Rails (tons) nas neko oan 
Subject to revision. tRevised. 





Business Statistics 








INDEX TO BUSINESS STATISTICS 
Automobile Production, Monthly...... 23 Foreign Exchange Rates, Daily.. 45 
Automobile Production, Estimated Foreign sw ope Rates, Weekly 44 
. Sasa ern aie 22 | Foreign Trade, S., by Principal 
Automobiies, Domestic Sales of....... 16 Freight Car Londtnes . a 
Automobiles, New Passenger Car Freight Car jadings. -.. by Groups 
Peeaerasiees 10. UU. &. .... cccccccncece 13 Month! 30 
Automobiles, Wholesale Sales of...... 17 F tincec sess. s - 
cee - Gold and Silver Prices 42 
British Exchange Rates on Paris..... 41 | Money Rates in New York City, Daily 43 
Brokers’ Loans Ratios..............-. 39 Money Rates in New York City 
Building Permits, Monthly............ 33 . 22S eer 37 
Business Activity, The Annalist In- Oil Production, Average Daily Crude. 3 
OS Rarer 7 Oil Supply and Demand.. 38 
Business Activity, Canadian, The An- Petroleum Stocks and Refinery Ac- 
EE Freer 24 enn | Seeae Madea 12 
Business Index, New York Times Posta ul Savings, U Ss 35 
Pree 19 Pound and Doilar, Value of, in Gold 
Capital Yasues, Summary of New..... 40 Currencies ........ 36 
Coal and Beehive Coke, ‘Monthly Pro- Railroad Equipment Orders, Domes- 
OS Pere rere 25 tic, Weekly .. 6 
Coal and Coke Production, Weekly... 5 Sensitive Commodity Prices, The An 
4 ae err 18 nalist Weekly Index of 28 
Debits to Individual Accounts 29 Steel Castings, Commercial 9 
Department Store Sales by Federal Steel Industry, Rate of Operations in 
a he ECT ree 11 OE devise cha avesce sais 20 
Department Store Sales and Stocks... 31 Steel Ingot Production. 14 
Electric Power Output, Per Cent Steel-Plate Bookings, Fabricated & 
Changes in, by Regions............. 4 Steel Products, Shipments of Finished 15 
Electric Power Production, Weekly.. 27 Steel Scrap Prices...... 26 
ngineering Contract Awards........ 34 Transportation ....... 1 
Failures, ME ae satkencxs patascagays 2 ae 3 

















7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 














-—~--—— 1936——_— oe —~-1935-—-----— —----— 
May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Apr. 
yretent car loadings..... 72.0 70.3 65. 70.7 469.8 70. : 66.4 65.8 62.5 60.8 63.4 
Steel ingot production.. = 3 85.6 70.2 670 69.5 86.6 80.9 76.9 76.9 72.9 58.8 
Pig iron production....... 72.6 61. 69.8 . 76.2 72.2 66.5 61.8 57.8 50.9 
Electric power produictions113.8 111.8 109.1 110.0 109.7 109.6 107.9 105.0 105.1 105.9 98.7 
Cotton consumption ..... *100.1 99.4 95.2 92.9 101.4 102.6 91.3 96.4 874 78.1 78.9 
Woo] consumption ....... .-. 86.2 107.2 117.3 124.0 133.0 141.2 151.9 125.9 139.7 129.7 
Silk consumption ........ 54.3 55.9 52. 47.8 52.9 63.3 616 75.0 74.5 68.3 
Boot and shoe production 110.5 117.5 116.5 135.6 148.5 119.8 115.2 114.2 110.6 119.6 
Automobile production... .*113.5 115.1 108.7 88.9 106.9 120.8 118.1 77.6 45.6 65.5 93.6 
Lumber p eae 82.8 75.3 77.6 73.8 82.0 78.6 76.0 77.8 80.8 73.9 61.6 
Cement production ....... ... 63.3 52.8 42.7 42.3 55.4 518 45.7 43.0 40.4 47.6 
Zine production .......... 8.3 81.7 74.1 68.1 76.0 74.3 70.8 68.7 72.1 70.6 67.2 
Combined index .......... ... 9.7 88.4 87.8 91.2 94.9 90.5 87.4 83.6 82.7 80.6 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST 

of Jan. 19, 1934, page 177 

8 
FABRICATED STEEL PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stocks and 
Storage Maierialsand Tank Gas Blast Miscel 
1935. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous. 
BE as ckiceaseteereedsen 13,244 2,152 877 121 399 150 9,545 
Refinery Tank Cars Stocks and 
Oil Storage Materials and Gas and Blast Miscella 
1936. Total. Tanks Equipment. Holders. Furnaces neous 

January 38,709 3,354 2,591 3,404 1,124 28,236 
February ..... ; 5,940 2,971 44 184 18,691 
EN Piece cdo den onkne 29,787 3,620 1,826 54 597 23,690 
ME Rent aked ba bones , 5,678 2,601 177 452 20,992 





9 
COMMERCIAL STEEL CASTINGS 


(Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 
tons, representing approximately 90 per cent of the industry in the Unifed States.) 





———-NEW ORDERS (BOOKINGS) s ———_————PRODUCTION 
—Railway— -~-Miscel.— Railway —~Miscel 
——Total—— Specialties. Castings. -—Total—, Specialties Castings 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C.of Net P.C. of 
1935. Tons. Cap. Tons. Cap. Tons Cap. Tons. Cap. Tons. Cap. Tons Cap 
Apr.... 28,233 23.7 4,322 9.0 23,911 33.4 31,952 26.8 6,731 14.1 25,221 35.3 
1936. 
Jan.... 59.019 49.5 62,542 47.2 36,477 51.0 44,298 37.1 13,373 28.0 30,925 43.3 
Feb.... 51,701 43.4 416,650 34.9 35,051 42.0 47,954 40.2 15,830 33.1 32,124 44.9 
Mar.... 71,341 59.8 32,542 68.1 38,799 54.3 51,674 43.3 17,385 36.4 34,289 48. 0 
Apr..... 83,188 69.8 45,942 96.2 37,246 52.1 63,087 52.9 24,712 51.7 38,375 53.7 


(Based on reports submitted 


164 manufacturers having a — capacity of 156,646 
tons, representing he os. s.) 


b 
88 per cent or more of the industry in 





10 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
(Thousands) 
ae, 2 Re- ———- to— 





General Eeperts vom, 














Apres ar Apr. Apr Apr 
1936. 1936. 1935 ° 1936. 1936 1935 
ON ee eae $78,247 $82,932 $63,302 $50,408 $55,789 $48, 250 
North North America... 32,128 ,945 28,954 27,129 26,675 23,233 
South North America... 17,902 19,593 15,741 27,209 24,828 21,929 
South America ......... 15,801 15,438 14,143 25,095 26,125 22,647 
CS Re errr rrr 32,579 32,570 ,289 62,859 54,557 48,048 
SE ccceapecuns. cana 6,758 5,762 4,716 3,620 5,209 2,195 
SR Peer 9,215 10,553 8,007 6,468 5,5 4,199 
ED bcasamedasosdancs $192,629 $194,792 $164,151 $202,789 $198,686 $170 500 
11 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
Adjusted for Seasonal Variation 
Gsas- 25=100) San 

Bos- New Phila- Cleve- Rich- St. Minne- Kansas Fran- Total 

1935. ton. York. delphia. land. mond. tanta. Chicago. Louis. apolis. City. Dallas. cisco. U.S 
Apr. 64 81 65 69 92 84 76 63 71 71 80 83 73 

1936. 
Jan. 67 88 57 77 93 90 80 71 72 72 82 M4 79 
Feb.+ 74 88 62 86 96 98 87 72 76 80 91 85 80 
Mar. 72 90 73 78 100 103 90 75 83 85 91 $5 88 
Apr. 72 86 68 77 99 92 84 75 79 79 go 89 81 
i2 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills—, 

Week Average §P.C. of Cracked —-  ———— 
Ended Daily Capacity Gasoline tCrude 'Gaso- Gas and 
1936. Runs. Operated. Production. Petroleum. line. Fuel Oil 
a Sere 2,755 73.9 605 312,868 73,654 96,508 
eee 2,795 75.0 640 313,941 73,015 96,754 
[rer ees 2,875 77.3 615 13,978 72,537 96,802 
> Seer 2,875 77.2 €30 14,988 73,706 97,073 
0 eee 2,870 77.6 650 315,645 3, 98,550 
a Rae ,920 79.0 645 $316,722 72,490 99,120 
(ee 2,975 80.7 650 315,616 2,490 100,212 
et eS re 2,935 79.4 i.  ~ “gepese +70,974 7102,188 
OT eae ,950 79.5 a i i seve 0,639 02,904 
tEstimated from U. S. Bureau of Mines Gate. §For reporting companies only. {Includ- 


ing both finished cas unfinished gasoline 











13 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 





tApr., tMar., Apr., 

1936. 1936. 1835 5. 

Gen. Motors (setel). -175,630 132,879 117,654 
Chevrolet -110,481 86,504 75,083 
Olds 4,267 17,328 17,661 
Pontiac 19,683 14,235 16,038 
Buick 18,384 12,814 6,952 
La Salle. 1,414 1,013 1,379 
SD Fak inn oeaeen 1,271 985 541 
Chrysler (total) 93,240 69,495 71,297 
Plymouth 597 40,494 42,707 
Dodge 27,893 20,853 20,302 
Chrysler 6,557 4,946 5,204 
De Soto adieu eae 4,193 3,202 3,084 
Ford (total)...... 86,462 69,438 105,671 
For ; .085 68,428 105,479 
Lincoln ee 1,010 19 
Hudson (total)..... 12,480 8,132 8,700 
FOCTADIONE ....0.50. 9,744 6,255 6,156 
Hudson 2,736 1,877 2,544 
Studebaker ,599 5,608 4,527 
Packard . 6,487 4,604 3,236 
Nash (total) 4,904 3,561 3,665 
Nash Pere 2,646 1,909 1,748 
Lafayette .. ,258 1,652 1,917 
SS re ,600 1,264 1,891 
Willys 982 793 952 
Reo Sima daa eed 419 315 411 
Auburn (total)....... 406 261 564 
Perr 263 180 564 
Cord 143 81 : 
DE ribecice coakhwodns 193 284 947 
Pierce-Arrow ........ 99 72 75 
Miscellaneous ... 87 16 62 
EE iepea a adtans bake 390,588 296, 722 319.652 
tExcludes Connecticut. Complete figures 


will be reported as soon as available. 





STEEL INGOT PRODUCTION (16) 
(Gross Tons) 


-——Monthly Produc.—, Work- 


yReport. 
1935. Companies. 
May... 2,586,838 
1936 
Jan 2,989,810 
Feb 2'910,007 
Mar 3,280,415 
Apr 3,870,596 
May 3, 972, 493 


Approx. 


No. Daily $% 

Pro- Cap. 

{All ing duction Oper- 
Companies.Days. All Cos. ated. 
2,633,661 27 97,543 44.06 
3,045,946 27 112,813 51.40 
2,964,418 25 118,577 54.03 
3,342,619 26 128,562 58.58 
942,254 4 151,625 69.09 
4,046,253 155,625 70.91 


tReported for 1934 and a by companies 
which made 97.91% and 98.03% respectively 


of the open-hearth and 100% of 
ingot production. Reports for 
1936 on the same basis as 19 
capacity as of Dec. 
for ~ % 


semer steel 


based on annu 


1933, 


annual capacity as of Dec. 


849,717 gross to 


tons. 


al 


ns; 


Calculated. 


of 68,478,813 gross tons; 


35. §Fo 


31, 1934, o 


the 


es- 
r 1934, 
31 


on 


for 1936, on creel ca- 
pacity as of Dec. 31, 1935, of 68,475,509 gross 





—_——- 15 
SHIPMENTS OF FINISHED STEEL 
DUCTS 
Onited States Steel Corporation 


1936. 

Jan 721,414 
Feb 676,315 
Maz 783,552 
Ape 979,907 
May 984,097 
MUR sccsn sasves 
irs  < swatede 
Sue errr 
Sept 

Oct. wae 
a Se ee 
Dec 


(Tons) 
1935. 
534,055 


1934. 





1933. 
285,138 
275,929 


no 16 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
1936. 


102,034 
96,134 


1935. 


1936. 


1935. 
75,727 
92,907 

132,622 
152,946 
105,159 


——_—_—__—_— 17 —______ 

WHOLESALE SALES OF AUTOMOBILES 

(To General Motors dealers in the United 
States and Canada, plus overseas 





shipments) 
1936. 1935. 1934. 
Jan. 158,572 98,268 2,506 
Feb 144,874 121,146 100,848 
Mar 196,721 169/302 ,250 
April 229,467 184,059 153,954 
May 222,603 134, 32,837 
June sa 181,188 146,881 
July 167,790 134,324 
Aug 124, 109,278 
Sept 39,152 71,888 
Oct. 127,054 2,050 
Nov. 182,754 1,037 
Dec 185,698 41,504 
is 
COST OF LIVING (22) 
(1923—=100) 
Fuel 
All Hous- Cloth- and 
1935 Items. Food. ing. ing. Light. 
OOM, sssee 81.6 81.1 66.9 76.9 87.1 
Feb. . 82.4 83.5 67.4 76.3 87.1 
Mar .- 82.4 83.3 67.9 76.0 87.1 
Apr . 83.2 85.4 68.7 75.4 86.6 
ay . 82.9 85.1 69.6 75.0 83.8 
1936 
Jan es 86.9 73.9 74.5 86.7 
Feb 4 85.7 74.1 74.1 87.1 
Mar 4.1 84.3 74.7 74.0 87.1 
Apr A3 84.3 759 73.8 86.6 
May 84.6 85.0 77.1 73.6 84.6 


1933. 
82,117 


21,295 


Sun- 
dries. 
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19 — ensues 
NEW YORK TIMES WEEKL —— —— 38 — 
oes Y BUSINESS INDEX 7” CAR LOADINGS BY GROUPS OIL SUPPLY AND DEMAND (5) 
1980 ; Car Steel Mill Power Automobile Lumber Mil Combined Without Average Per Business Day, Adjusted for (Thousands of barrels of 42 United States 
one 5 : adings. Activity. Production. Production.Production. Activity Index Cotton Seasonal Variation | gallor 
Cffective weights 25 25 ; eecenes , 
Adjusted weights  .22 11 3 os 4 100 - Seneenees Se Spee io. Mee. So. 
; 51 04 05 07 1.00 Miscel- Mdse Forest | Supply j 1936 1935 
_ Week Ended : or 1935. laneous. L. C. L Coal.Prod’ts omestic product’n 
June 8 65.1 55.9 101.6 80.7 50.7 78.5 83.5 January ....41.90 27.28 22.25 3.82 Crude petroleum... 90,479 90,568 78,427 
1936 — os -++ | February ...42.61 27.21 23.63 4.40 Natural gasoline 3, 2 3,378 3,062 
May 16 71.1 92.8 115.5 112.7 a6 _— March ...... 41.52 26.89 23.93 4.20 Benzol 204 185 138 
May 23 70.3 92°3 14.3 sano os R- 0 100 4 100.3  cpeaeedd 39.92 26.77 18.25 4.23 Total f = 
May 30 172.2 92 3 116.8 1044 re : br 5 pine 5 99.4 | ears 37.86 26.58 19.46 4.00 ' otal production. 93,94 94,131 81,627 
June 6 *71.3 94.9 115.7 102.4 *83.7 48 he ge 101.2 | June ........ 37.55 26.50 23.09 in) =e 
For figures from Jan 1929, to Dec. 21, 1935, y 4 wigs ye — aay, ‘eee a 15.52 4.73 Rerin ooo 20 ‘Sap aoe 
2: . o De see THE ANNALIsT of Jun | August .....37.42 26.73 16.93 1 efined products. 2,01 1,960 1,851 
77a; May 11, 1934, page 755: July 13, 1934, page 55, and Dec. 27, 1935, page oO0" 2, 1933, page | September | 38.71 36:76 te $2 ) 
October .....41.25 26.76 20.10 5.07 Total imports 4.87 4 406 4.450 
— _ —_ ——— _ _ November .. .43.83 26.75 19.84 4.80 . 
RATE - OF O1 OPER ATIONS IN THE STE N es | December 47.35 27.00 22.74 Tot. sup. all oils 98, 581% 98 537 86.077 
EL INDUSTRY | eee 5.31 | Demand 
As Estimated by e D " ey ‘ 4 om oa 
, renee Amer -- | January ....45.42 26.43 23.98 . ~~~ ~pireaa 86,479 84,044 9 79,287 
ms a 8s had - Week Be- Iron and Week N. ¥ Iron Somes roeeeany .. 42.76 25.58 29.11 158 —— petroleun 3,15 3 
>, Steel adep otal yr: Ste 8 > ’ Stee ome ; meta 2 45 - ¥ etroie i 3,74 3.155 776 
1088, “ a ginning: Steel Inst. Ended: Steel. Times Asof: Age.Market April” oe 26 07 7 61 5.09 Refined products 8'o8 ry phe 
: ‘ 40 June 3.. 39.5 > May 46. o7 51 35 My 
et: & 8 Red: sk:S 8 et: Sl ea es eee lee ee ee 
1936. - , 39% 3 Grain and Live . 
7 - a ‘ | ote rslve Total de i 6.504 97 7 2¢ 
May 25.. 63 72% 68% May 18 BO —— " - 1935. Grain Prod. Ore Stock k a manc , 92,976 87,364 
June 1.. 63% 72 6814, May 25 87 : May 4 66 2 - aiay 19 68% 70 | gepuary --+ 4.50 1.90 2.40 ; om. tFrom Coal Division 
June 8 641, 73 691. June 1 8.2 June 6 67 b+ J ay 26 68 69 j roruaty : 4.82 1.98 2.26 1.21 
June 15 June 8.. 69.5 June 13 i ee &% | alba o&3 349 3 | ————— 
- une 9.. 70 71 May teteeee by 2 220 yj § BROKERS’ LOANS RATIOS 
— — a _ 27 Ais aniiahteee 4.84 3 v4 6.06 . (Millions of dollars of month) 
FREIGHT © ant OADINGS (19) | ELECTRIC POWER PRODUCTION (7) | JW¥ geo: ‘* 3.06 198 0.83 ' Leon 
ay 30, May 23, June 1 . 2s * ugust ..... .52 0 ar fanaa, vaiue Laans to 
ays” May £5. June. Inchudes only ower generated by the elec- | September .. 6.00 335 53 2 ee Total. Total Stock. Stocks 
Grain and grain prod. 29,734 31,365 23,255 | tric light and power industry proper and | October ..... 5.89 3.56 272 1261 webrany or sce 6 8 
nee : 343° 11,153 11,104 generated by tracti a power November .. 5.61 3.73 2.45 1.30 7 mack ma oy 32,991 2.50 
20a at "022 106.139 116,607 fiannead att _ companies) December 5.25 3.38 396 138 arch R1¢ 32,180 2.54 
Coke 9,078 8,191 6,162 | Week s of kilowatt hours) 1936 April 773 30936 250 
pyar 31,155 33.414 24.648 | Ended: | 1936 1935 1934 January 5.29 3.94 2.13 Tae 79 a. 60 lS 
Merchandise, 1. « 144'9Rs 160606 137990 See. %-2.2oie 1,101,945 1,672,765 1 45 085 February ... 5.48 3.71 1:90 150 July 309 36 227 += 
Miscellaneous freight 262/884 284/319 212/855 | s gt 1 Sie aee 168270 1,427, 960 | —— oe 3.56 2.42 1.08 August 769 38°913 1:98 
ay 2.1,928,803 1,698,178 1,632,766 1,435,707 | way 5. 3. ; 1.27 September 772 9,800 
Week ended June 6, 1936—Estimated total, | May 23.1,954,830 1,696,051 1,649,770 1. eee — 33 a a 79 43,002 1.84 
694,000; corresponding week in 1935, 630,836. | May 30.1,922,108 1,628,520 ore 828 11461488 | BU I a eperer aa scene! SA¢ 44,951 1.88 
a | June 6.1,945,018 1,724,491 1,654'916 1,541,713 | 1935. 214 naive Fanuers aw J se 
— | Back figures, see T ote | - ities. 1 City 215 Cities anuary ; 938 16.9 P 
ESTIMATED AUTOMOBILE | 11, 1934, page 756. ANNALIST Of May | Jan. .. $21,019,605 $5,806,663 $26,826,268 February 925 50.163 re 
PRODUCTION (10) anes D | — * 21,783,459 1 P52, 908 636,367 | March 924 51,202 181 
| : oN . 7a or . ale = se »OL0, 447,168 2 997 51,667 3 
woe ve THE ANNALIST WEEKLY INDEX OF | Apr.... 39,074,192 12,643,378 5 45003 3 May 1,064 47 o74 2 33 
ioe. ¢ a 2. SENSITIVE COMMODITY PRICES | MAY, -- 37,960,830 11,366,418 49,327,248 | June 1,191 19,999 1.94 
Apr. 1 112,818 109,537 91,224 40,732 swhote- senst | June’: a2'944'909ii'sise;d «= ea'euavage §Ratio of brokers’ loans, as reported by 
Apr. 18 119°834 110235 91°664 43.653 pore rome i : Beas 339 Ee eee 54,158,182 members of New York Stock Exchange, to 
Apr. 25 120.519 110,970 99,336 49,081 | 49 Steel Price Price | Sept.... 38.252. rr 
ay 2 118,764 110,865 90,277 51,436 | 7 /°°°,, “rap Zinc. Aver. Index. Index. | Oc “s $8490;760 21 ‘474.945 66,965,705 
ys 4 118,786 $7,385 79,305 51,671 — 11. 93.2 81.5 87.4 114.3 76.5 | Nov.... 43,391,362 12,885,226 $6216 588 UMMARY OF NE 10 : 
ay le Rt 89,760 75,550 55,801 936 ; rey SUMMARY OF NEW IT IES( 
May 23 109,821 100,790 76281  52'669 Apr 21 122 a 94.1 sone aa a | Dec 48,781,834 if 210,205 62,992,039 A aethiceane thy Apr T non ISSUES (2) 
ay 30 346 65,675 54,185 40,584 r. 28.1224 944 ‘ , a eres a oe eens 
Soe 4 Oe ee le fiass | May 5.1178 95.5 108.4 113.3 95.7 Total .$455,289,469 $141,397,239  $596,686,708 Total Farm §State & U.S.Pos 
| May 12. 115.3 95.9 105.6 119.9 944 1936. 1935. Corporate. Loan. Municipal.sessions. Total 
—s | May 19. 1144 954 1049 1120 93.7 Jan $40,852,658 $14,105,246 $54,957,904 | May 45,193 41,202 86,395 
AUTOMOBILE PRODUCTION (5) | May 2%. 1136 8696.4 1045 61123 | 98.1 tee.... Sreeer = ae ai 51,559,661 1936 
(Cars and trucks, United States and Canada) June 9. 110.2 +3 ? +94 us : i ’ Apr ge 70,310 529 it cae ane s or. rot yan. . Lg 4 ian 0,318 123,253 
11936 1935 1934 1933 ‘U. S. Bureau of Labor Statistics Index | ny: 84-414 =—:16, 282,682 82'319'896 | Mar. ... 58,816 11'000 59°71 199'437 
Jan. 577,306 303,392 162,570 132,183 (1926—100) converted to 1913 base, by multi- ope 127,879 48,718 5 176/672 
Mar woes See Bee race plying by 1.4327 | ——_— 34 —_—__ ay ... 37,608 5,900 68,06 * 111/571 
1945 68 352.614 121,904 For figures from Jan. 5 2 wa “ENGINEERING CON E r f . he oe : 
_ suse 000 2. ro of) aoe 184,687 1934, see THE ANNALIST ee 0. i934: ; AWARDS }ONTRACT ' utaplaipelities, y =rend om ag - the Fr - 
. ‘ 355, 350,616 223,807 age 758, ¢ 2c. 1 ; re R27. ’ ; ee ne Sey OF LO Sw 
Oo ..+» 376,993 320,382 257,050 page Ws, and Des. 6, 1S, page (Total per week, thousands of dollars) eral Government 
quty heaees gues 350,054 276,047 235,897 _ 29 | oa State & meena 
pee 1... 247,686 244,715 238,9 ' _ Remgeenngrarare deral. Munic. . 
«ibe . Ee Meus trees DEBITS TO INDIVIDUAL ACCOUNTS | week ended. al. Munic. Public. Private. Total. | BRITISH EXCHANGE RATES ON PARIS 
Oct. myre ; ont. 387 135,771 138,365 (Thousands) | Apr. 2 4 978 32.047 34.025 9 EXCHANGE 
ee 1 62,974 Ne ’ coee My , 34, ,538 43,563 canis : , 
Dec. 421/579 156,356 83,827 | 1935 — Cites. 141 Cities | 18. . pc 23,855 24,576 5.658 30,234 (In francs—average | per day) 
§Preliminary | estimate yan +++. $14,997,490 $15,065.313 $30,062 803 | Apr. 23 , hae 15/999 i7'sit ii bet 39'081 June May Ay M 
Teb 14,907 490 $15.005.313 $30.062.903 | Abr. 30.. | 1713 25453. 27 5 76.260 75.414 — oo 
—_—— — 34 — | March 15,894,710 15.753908 31,648,618 | May 7. . 3,259 24.988 see 10. ee | CG ae ioe 74.847 74.954 
THE ANNALIST INDEX OF CANADIAN Ape 15,904,760 15.476,183 31,650.943 | May 14 3,201 1 816 oe aif S440 30, 257 : — 75.063 74.851 74.941 
BUSINESS ACTIVITY fey 14,551,143 +15,556,734 +30,107,877 | May 21 976 26,482 27.458 8,715 36.17 8. 75.723 74 aS Be 
une ...... 15,666,826 15,914,577 31,581,403 | May 2st 4,701 18,103 22'804 12,662 35.466 | 9 76.043 74:9 , wae 
7 April. March. Feb, | July ...... 16,736,780 16,656.158 33, 393538 | June 4..... 2,903 24,783 27,686 15,619 43, 10 76.228 — 2a 
reight car loadings a) 1 66.3 67.0 | Aug “""* 44°739'308 15.643.255  30.375.563 Soe t 3'8e4 20°465 24°439 619 43,305 76.228 74.917 74.995 
Elec. power production. 973 923 87.3 | Sept. ..... 14,014,162 15,126,433 29,140,595 ae w ——— 
Automobile production.. 97.0 81.1 76.9 | Oct “'* 45'732'801 16'961'734  32.694'535 tFour-day week 1935 
Bteel ingot eeiesien H+ 8 826 81.4 | Nov "!) 15'541'948 16,802'128 32'344'076 | -— 35 —— — ended High. Low 
got production 2.1 84.0 89! Dec R04’ har Ron’ on oa’? - : ae te r. 4 g on F ps 
Pig iron production e584 | 778 | 1936 7.684.045 | 18.688'800  36.372.845 | UNITED STATES POSTAL SAVINGS (4) | Apr. 11 ST 8Or 73198 
Copper exports 187.7 108.1 148.2 | Jan $17,924,934 $17,499,165 $35,424,099 | (Balance to credit of depositors at end of Apr. 18 912 7 641 73 420 
Nic 21 exports 104.9 106.1 138.6 | Feb 15,806,394 15.765,599 31,571,993 month) (In millions of dollars) Apr. 25. 92 3545 72.8 
oal production 91.2 85.9 112.0 | March 19,629,156 17,866,372 37,495,528 1936. 1935 1934 193: ‘ ay 2 42 404 72.946 
Grete rubber imports $2.0 33.9 56.8 | April 17285378 417497 284 134782662 | Jan. .... 1,208.0 1,200.8 1,200.8 942.5 6686 | May 16 
orts 91.: 25 M: s 998 705 22, 696,006 by oo Be : ren 2. y a 3.< 
Flour production + ; Ti = : May 16,226,705 16,998,049 33,224,754 | — a. 1,202 4 1,200.0 1 006.2 691.8 May 23 
Cattle slaughtered 110.3 117.3 118.7 a | Apr 1 2152 eo 5 1,200.0 0 1,112.7 705.3 May 30 
Hogs slaughtered 4 «117.0—s—«é206.0 | — - 30 - | May . eo 4 1,197.5 1,158.4 722.1 | June 6 
Expts.of boards & planks105 7 86.3 75.7 SLAB ZINC (25) | June Ry 5 1,196.9 1,178.8 742.6 
Building permits 7 15.3 17.7 (Tons of 2,000 Ibs.) | July . - 1189.6 190.3 1176 7 sons — ee a 
Combined index oy 79.2 81.1 — = ou ‘> 1191/2 1/192:2 1 a. = GOLD AND SIL VER PRICES 
rders | Sept. 5 ad p 
THE COMBINED INDEX SINCE Produc- Daily Ship- Endof End of Oct. 1'196.5 1198-6 ie oe | Week Des _— 
ee : | _ 1935 tion Avge. ments. Month. Month. | Nov er , 6 1,188.9 870.8 — Dolla 
JANUARY, 1931 | Jan 35,218 1,136 35,538 117,685 25,993 | Dec 1,198.8 1,203.5 1,198.7 885.2 | Ended Equiv ; 
1936. 1935. 1934. 1933, 1932, 1931. | Feb 33.494 11196 34,903 116,276 25,816 | 1,201.4 1,207.2 1,208.8 900.6 | May 23: London.  aler London. N.Y 
Jan. ..... 78.9 75.6 704 56.1 669 7 | Mar. .... 36,667 1,183 41.137 111,806 20,000 ‘ High ..140s 1d 34.79 0 20d 455 
Feb 81.1 75.4 72.5 54.0 66.5 761 | Apr an ce. oe oe ae |... Low ...139s8d 34.77 0 208 44% 
ess el ee ey Be oe at | Mey .... ee ise eee Sores sees | VASES OF SES POND AND BSELAR | May ‘i » 
Apr 83.5 76.9 76.9 54.2 62.9 83.0 June 34,677 1,156 29, 393 112,909 26,967 IN GOLD CURRENCIES , 
May ..... ... 776 785 59.9 66.0 79.1 | July 35,055 1,131 32/241 115,723 36,939 | In old dollars of 25.8 ie RR 0 Wind 44%. 
_———- .... 3 769 777 641 646 73.2 Aug 35922 11159 39°200 112445 39'238 ollars of 25.8 grains, nine-tenths fine Low 139s 3d 34.80 5500 19%d 144 c 
July ..... 766 763 708 581 727 | Sept. ... 36,088 1,203 42/217 106,316 47,080 Week ended —Pound (France) tDollar— | June 6 ‘ 
Aug. lL) 768 «756 75.9 585 70.8 | Oct. .... 36,701 1,184 47,063 95,954 47,367 1936. High. Low. High. Low Higt 39s 2 ' 
Bus css --- TO Tee Te bos 120 | Nov. ... 37,469 1,249 48,172 85,266 59,453 | Mgr 77--7-- 7: 0.3 60.1 5 6 BBS | Low ..1388 3%d Sh ge 0 20d 44%c 
Oct.) 785) 728 «699 «574 6.72 | Dec. .... 40,463 1,295 41,971 83,758 51,186 BO Siccens 60.3 60.1 58.7 58.4 es oe 0 19%d 44% 
Nov. .... . 83.3 74.5 68.2 62.0 69.9 1936 ' Mar, 14.........60.4 60.3 58.9 5g7 | June 8-10 
Dec. |... ::: 85.9 77:8 68.4 56.2 69.8 | Jan 41,917 1,349 46,468 79,207 42,219 | Mar 35 ‘0.5 6.2 9.0 58.8 High ..13984d 34.8 0 2d 44%c 
ae Feb 39/228 1/249 391918 75.517 56/829 | Apr. 4. 604 603 594 59.0 Low ...13888%d 34.8 0 19a 44%tc 
— 25 - _ Mar 42483 11370 38,159 79'841 41.638 | Apr. 11 oc oF 83 68.2 . —_— 
MONTHLY PRODUCTION OF COAL AND | APr. 43.252 1.442 42'311 80,782 35,968 Apr. 18 $03 33 =. 59.2 ——_—- 43 . 
BEEHIVE COKE (5) mag 44,905 1,449 43,977 81,710 28,370 | Apr. 2 ‘$4 403k | «MONEY RATES IN NEW YORK CITY 
(Thousands of tons) a P May 2. .60.4 60.3 59.4 3 ——Call Money 60-90 4-6 90- 
Bituminous Beehive — eee 31 — — May 9 60.9 60.6 59.6 59 4 Re- Day Mos D 
Coal. anthracite. Coke [PARTMENT STORE SALES AND May 16 60.8 60.6 59.5 59.4 new $Time tCom ved 
Total Daily Tot. Daily Tot. D’ly STOCKS (4) May 23 60.9 60.7 59.6 59.5 1996.  als.High.Low.Last. Loans. Paper. cept. 
1935 Prod. Av. Prod. Av. Prod. Av (1923-25—100 May 30. 61.1 60.9 59.6 soe | zune 4..1 1 1 1 Wy oat. CaaS 
May $26,849 $1,021 4,919 189 57 2 A ee ctige , June 6 61.6 61.1 59.6 595 | yume 5..1 1 1 , 4 yy 
1936. ‘ Snatiusiet for Adjusted for June 8-10 61.4 61.0 59.6 59.4 sume 6 (3 as 
Feb. _ 41,375 1,662 6,461 264 152 6 ai ane ariation Seasonal Variation tBased on exchange quotations f une 8 i is is 
Mar. 31,233 1,201 2,730 105 109 4 a ot — |= ee | Setinerien’d ant Mevans ne es 2 i ‘ 4 in 
Apr. . +30'318 11203 41336 173 88 3 a , 6 64 wom. 2 8 % 
May 28678 11134 4.577 183 84 3 1936 , 
January 63 58 79 66 a 37 ee 
I aca February 66 62 80 66 MONEY RATES IN NEW YORK CIT} 
STEEL rv RAP PRICES (23) April 7 > -tCall Loans. - 60-90 a a M Prime Com’! Pa Bankers’ Accep 
(Per ton, at Pittsburgh) May 88 ‘ 1988 § Daily Daily . — 4-6 Mos ances, {90 Days 
Week Ended For department store sales, adjust ne High. Low. Avge. High. Low. Avge. High. Low pong is alee as Daily 
June 5, May 29, June 7, seasonal variation back to the beginnin a May 23 ca , 1.00 14 1% 1.25 1% 1% 1.25 3 ~ is rulgn. | ors Avge 
1936. 1936. 1935. 1919, see THe ANNALIST of J {o35, ( ; : 100 14 14 125 17 14 123 4% ¥ 7 3 & 12 
y r¢ 36 an. May 30 1 1 1.00 i 4 Ma > % y i 
Heavy melting, average page 162 J . 14 1% 125 1% 1% #12 ¥ 3 4 78 14, 12 
une 6 1 1 100 1% 1% 13 142 14213 $ S ft ft G CB 
of renewal ‘wate ' ’ 








of daily quotations....$14.25 $14.25 $11.75 *Subject to revision. tRevised tNew York Stock Exchange. {Asked rat §A 
§ 2 rate. verage 
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14 ——— 15 manatee 
FOREIGN EXCHANGE RATES WEEKLY | FOREIGN EXCHANGE RATES DAILY 
(All quotatéons cable rates unless otherwise noted) | Cable Transfer Rates 
—~ ~-—_——Week Ended June 4 ine5. June6. June8. June9. June 10 
June 6, 1936. May 29, 1936. June 8, 1935. England: High..... $5.04 $5.02%  $5.01%  $5.00%  $5.C1% $5.02 
Par. Country and Unit. High Low. High. Low. High. Low. ow : SSSR 5.014 01%, 5 om f oe 8-001) 5.01% 
$8.2397 ENGLAND (sovereign).. $5.04 $4.29», $5.00 $4.987 $4.97% $4.914 OS Pre ).{ 5.014, 5.01% | 994 5.01¥ 5.015 
8.2397 AUSTRALIA (sovereign).... 4.01% 3.9956 3.995% 3. ‘ose 3. 97% 3.93% France: High.. GOE% 0658% C66 , 0658, 065 58,7 
8.2397 SOUTH AFRICA (sovereign) 5.02 4.$9,", 4.99%. 4.98 4.97 4.928 ere 4 065814 065844 0659", .0658 5: 
06634 FRANCE (franc). .0658%  .0658%  .0658%  .0658%  .0663%  .0658% | ee 0658%  .0658%  .0660%  .0658% 
08911 ITALY (lira). .- 0789 0786 .0788 .0785 0830 .0823 Italy: High 789 C788 C787 0789 
40332 GERMANY (reichsmark) ... 4029 4025 .4028 4023 .4063 4038 | ree ae 0787 0786 0786 0787 
68057 HOLLAND (florin).... .. 6759 6753 6761 .6750 .6793 6749 a Oe asa 88 0787 .0787 
.32669 SPAIN (peseta).... ‘ 1365 1364 .1365 .1364 .1374% .1364 Germany: High.... 4029 4032 4C28 
1.6931 CANADA (dollar)t. 9953 9 9975 1.0006 9987 "ee 4027 4030 4026 
1695 BELGIUM (belga). .. .1692 1689 .1692 .1690 1705 1697 oa 4028 4032 4026 
32669 SWITZERLAND (franc).... .3231 3229 3233 .3229% .3279 .3252 Holland: High. 6759 6773 6759% 
0220 GREECE (drachma)...... 0095%  .0093 0093% 009344 00945 00941 Low ok 6757 6765 
4537 SWEDEN (krona). “tcoe <n .2576 .2579 .2567 .2562 ce oe eer rere 6758 6767 6759% 
.4537 DENMARK (krone) a .2249 2230 .2234 2223 .2220 2195 Belgium : nem - 1693 1693% 1692 
4537 NORWAY (krone)........... 2532 2511 .2513%  .2502 2498 2470 com tt?" 4 1692 169(% 
23824 AUSTRIA (schilling)....-... 1876-1875 1876-1875 1895 te een <4 +1 + 
1899 POLAND (zlot 1882 1880 1881 1875 1903 5 WE he > ~gen 1B paoe 3243 3234 
0418 CZECHOSLOV KIA (crown) 0413% — .0413% = .0414% = .0413% © — 04201 = .0417%4 | woe °° peer 3237 3232 
0298 YUGOSLAVIA (dinar)...... .0229%  .0229 022914 022914 .0230%  .0230 sc: ae 3231 3243 323314 
.0748 PORTUGAL (escudo) ... 0462 .0457 .0456 .0455 0455 rE the -~-aepeiepe cen 9968 9965 78 
0101 RUMANIA (leu)... .0078 .0078 0078 .0078 .0102 101% | FON °°: 9959 9962 9971 
.2961 HUNGARY (pengo). .ee $.1985 §.1982  §.1985 §.1985 .2980 2965 | ag vo 9959 9968 9975 
..0426 FINLAND (markka). . .0221% 0221 .0220%  .0220 0220 ‘0217% | ? — 1364% 13684 1364 
6180 INDIA (rupee)...... , . .3803° 3775 3775 «.3762—ss«3748=— 3728 S| «f4apaN «.. xr 2937 «2935 2937 
.... HONGKONG (silver dollar). .3242 .3212 .3250 3244 .5970 5790 «| * Rote ina ( ree — sae" 2780 2780 2785 
.... SHANGHAI (silver dollar).. .3015 .3000 .3000 .2995 4145 4060 | osing rate emand rate 
.5000 MANILA (silver peso).... a 4995 4995 4995 4990 .4985 4983 SOURCES O F DATA 
-9613 aie? = es Singapore... — oor sees ons —_ sree | (1) Railway Age. (2) ¢ ommercial and F ncial Chronicle. (3) The F. W. Dodge Cor- 
84396 JAPAN ( "2941 12925 (2932 12923 «= “2917 ieee =| «fas Uadted Gates Darimane ie ited States| Department of Commerce. 
116479. COLOMBIA A (gold | eee 5200 5350 5350 5997 5375 5350 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
16335 ARGENTINA’ < eee eee . S Oe q (9) American Institute of Steel Construction (10) Cram’s Automotive Reports, Inc. 
Ove yong hy ome pap P 2790 2720 2785 2765 2650 2615 | (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
2026 BRAZIL, en ad fa he a ea « . o | gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
pap 0585 0570 0575 0560 0555 0540 and Steel Institute. (17) Aberthaw Con ny (18) American Petroleum Institute. 
2060 CHILE (gold peso). . 0519 ‘0519 0519 “0519 “0520 0520 peo American Railway Association (20) United S States Department of Interior. (21) Silk 
4740 PERU (sol) data D595 “3505 “2505 2525 2450 3450 | ee ger of America. (22) National Indu Conference Board. (23) American Metal 
1.7510 URUGUAY (gold peso)...... 5025 4959 4950 4825 8075 8000 Market. (24) Federal Reserve Bank of New ¥ aa of Ralway Zinc Institute, (26) As- 
y A Seite a “o7R= 7 : e esidents (27) cau O ailwa . 
-8440 MEXICO (silver peso)t......  .2788 2785 2785 2785 2785 2785 | state Commerce Commission. (29) Rubber Manufacturers ma“ — 
tDemand rate. §Free inland *Subject to revision. *Revised 


Stock and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 































The Annalist Weighted Averages of Group Leaders Week ended June 5, 1936 
Net 
Cal. Wks Volume. Last. Chge. 
June 4 June June 6. Range June 8. June 9 ine 16 Radio Corp 146,900 11% 4 
High. Low. Last. High ely ‘Last. High. Low. Last. High. Low High. j.ow. Last High. Low. Last High. Low. Las S. Steel j 85,200 5944 1% 
90 Stocks ... 56.9 56.0 56.1 56.5 55.7 56.2 56.5 562 564 57.9 55.7 575 56.6 570 57.6 57.0 57.5 581 57.2 57.7 | Ailied Stores OU fea 6 Bh GB 
72 Industrials ..... 186.€ 183.4 183.9 185.3 182.5 184.1 185.3 184.1 185.0 189.7 182.5 188.3 185.7 187.1 188.8 186.7 188.3 190.3 187.4 188.8 | G asial aia 63. oi eit o 
4 Steel 32.8 32.2 32.4 32.4 32.0 32.2 32.5 32.2 32.4 33.8 32.0 33.1 32.6 33.0 33.4 32.9 33.4 4 4 | Chrysler Corp cn a 49, 700 93%, 24) 
4 Motors .. 106.4 104.7 105.0 105. 7 104.5 105.0 106.2 105.2 106.2 108.9 104.5 107.8 105.9 106.7 107.2 105.9 107.2 9108.6 | New York Centrai.../.. 40:900 3412 112 
5 Motor accessories 51.6 50.6 50.7 1.6 50.5 7 50.7 50.5 50.7 52.8 50.5 51.9 51.1 51.7 §1.7 51.5 51.7 51.6 51.8 Warner Bros. Pictures.. 36° 700 9% + ¥ 
3 Aviation O73 266 267 26.6 26.2 26.4 26.8 26.2 367 28.4 26.2 27.2 26.6 26.6 27.3 26.7 27.2 27.0 27.2 | Am. Rad. & Std. San... 35,600 20% 1 ¢ 
3 Building 54.6 54.0 542 54.0 53.0 54.0 53.8 54.0 55.0 53.0 54.4 54.0 544 54.8 54.0 54.6 5 55.0 | U. S. Rubber 42;700 27% — 2% 
4 Chemical . 140.6 139.2 139.2 140.8 138.4 140.2 141.6 140.8 141.2 141.6 137.6 143.8 142.2 143.2 144.0 142.8 143.8 3.0 144.2 
4 Nonferrous metals 59.0 578 57.8 58.4 57.3 58. 58.5 58.1 58.5 60.3 57.3 59.4 58.7 59.1 59.4 59.1 59.4 59.7 59.1 59.4 AVERAGE NET YIELD OF TEN HIGH- 
t Foods . 43.1 42.1 42.1 42.8 42.3 42.6 43.1 42.7 43.0 433 42.1 43.9 43.3 43.7 44.0 43.6 43.9 44.3 43.8 44.1 GRADE RAILROAD BONDS 
3 Tobacco 81.6 81.4 81.4 82.0 81.2 81.8 82.0 81.8 82.0 82.2 81.2 82.0 81.4 82.0 83.6 82.2 83.2 83.6 83.0 83.6 cae ‘ 
3 Sugar .. 38.6 38.4 38.4 38.2 37.8 38.0 38.0 38.0 38.0 38.8 37.8 38.4 38.4 38.4 38.2 38.2 38.2 38.6 38.0 38. 1936. 1935. 1934. 1933. 1932. 1931. 
3 Blectrical equipment 59.9 58.6 58.8 59.5 58.6 58.8 59.5 59.0 59.5 61.9 58.6 60.9 59.9 60.3 61.3 60.5 61.1 61.5 60.7 60.9 | May 16...3.49 3.82 4.08 4.74 5.60 4.12 
3 Farm equipment 76.8 75.4 76.0 76.2 75.4 76.0 76.4 76.2 76.2 79.0 75.4 78.4 77.0 77.8 788 77.6 78.4 79.2 78.8 78.8 | May 23...346 3.75 4.06 4.72 6.02 416 
4 Office equipment .. 36.3 25.8 36.2 36.3 36.0 36.2 36.0 36.0 36.0 36.9 35.8 36.8 363 36.6 36.8 36.3 36.3 36.7 36.4 36.6 | May 29...3.46 3.79 4.04 4.69 5.47 4.15 
4 Railroad equipment 29.0 27.9 28.0 28.1 27.8 28.0 28.2 28.0 28.2 29.7 27.8 29.0 28.5 28.7 29.0 28.7 28.9 29.4 June 6...3.46 3.75 4.03 4.70 5.48 4.15 
+ Amusement 25.7 24.8 25.0 25.3 24.6 25.1 25.3 25.0 25.2 26.2 246 25.8 25.4 25.5 26.2 25.7 26.1 26.5 
5 Merchandise ........ 44.4 43.6 43.7 44.2 43.6 44.0 44.4 44.2 442 45.1 436 45.0 44.3 44.7 45.5 44:9 45.3 46.1 NUMBER OF ISSUES TRADED 
3 Rubber and tires. 35.3 24.2 34.2 34.8 34.0 34.2 34.6 34.2 34.4 37.2 34.0 35.7 34.8 35.2 36.1 35.2 36.1 36.3 Week Weeki 
2 Liquor ....... ne 36.0 35.4 35.4 35.7 35.1 35.7 35.4 35.4 35.4 36.6 35.1 25.7 35.4 35.7 35.7 35.4 35.7 35.4 inten an U 
4 Standard Oil . 31.1 30.5 30.8 30.9 30.3 30.6 30.8 30.4 30.6 31.3 30.3 31.0 30.5 30.6 30.7 30.5 30.6 31.0 1936 ae ee 
4 Independent oil 49.7 48.9 49.1 494 48.6 49.1 49.2 488 48.9 50.7 486 49.6 49.1 49.4 49.6 49.1 49.4 50.6 1936 ances. s. changed. Total 
8 Oils . 80.8 79.4 79.9 81.1 78.9 79.7 80.0 79.2 79.5 82.0 78.9 80.6 79.6 80.0 80.3 79.6 80.0 81.6 May 16 7C3 230 108 1,041 
10 Rails .. 51.3 50.2 50.2 50.5 49.5 50.2 6 50.2 50.4 53.2 49.5 51.6 50.9 50.9 51.9 51,1 51.9 52 May 23 348 140 553 —s«'1,041 
8 Utilities 26.9 26.3 26.3 26.6 26.2 26.4 26.7 26.5 26.6 27.4 26.2 27.2 26.8 27.0 28.0 27.1 27.9 8.2 May 29 id = 151 1,044 
June ¢€ 29% 5 117 1,040 
NEW YORK TIMES ND MARKE’ ; 
The New York Times Stock Market Averages W NAVERAGE G0 BONDS - i 
WEEKLY H LOW AN ~ Indus- | Util- Co Net ena : 145 764 
. IGH, I AND LAST Date Rails. trials ities bined Chge oo. = 194 331 201 126 
Week ended: - 25 Rails — ——25 Industrials———. ———50 Stocks— June 4 80.36 97.57 89.02 86.83 Of June 6 221 112 170 503 
1936. High. Low. Last. High. Low. Last High. Low. Last. June 5. .80.34 97.41 88.897 86.77 6 ine 5§ 420 131 145 696 
May 9. 35.48 33.63 34.58 202.19 195.36 199.73 118.83 114.49 117.15 | June 6.....80.31 97.29 89.01 86.73 oe ) See oe oa 164 166 768 
May 16..... 45.89 34.23 35.65 20517 197.79 204.68 120.53 116.01 120.16 Wk’s rge., 40 bonds—High 86.88, low 86.73 me 30 38% 218 187 790 
May 23 .. 36.2 34.84 35.50 205.76 199.60 203.41 121.01 117.22 119.45 | Jure 8.....80.31 97.39 89.27 86.82 + 09 * ait 
May 30..... 37.04 35.58 36.53 207.09 203.21 205.61 122.06 119.41 121.07 | June 9.....80.65 97.42 89.12 86.96 + .14 " 
June 6 37.12 35.43 35.72 207.14 202.76 205.49 122.13 119.09 120.60 | June 1C.....80.76 97.37 89.12 87.01 + (05 HE NEW YORK aaa 
Y AL | 
BONDS SOLD ON NEW YORK : so fi 
DAILY HIGH, LOW AND LAST a—STSTS SS + = aad 
June 4 36.20 35.76 35.77 206.13 203.68 203.85 121.16 119.72 119.81 (Par Value) | 
June 5 35.82 35.43 35.66 205.05 202.76 204.55 120.43 119.09 120.10] . Week Ended— won | 
June € 35.78 35.62 35.72 205.82 205.04 205.49 120.80 120.33 120.60 June 6, '36. June 8, ’3 “’sTOCKS t+ ge 200 
June 8. 36.18 36.90 36.00 208.39 206.52 207.65 122.28 121.21 121.82 | Monday . $8,017,600  $6,692,30 X 
June 9 36.45 36.06 36.36 209.60 207.38 209.31 123.02 121.72 122.83 | Tuesday . 10,456,700 9,489,400 f 
June 10. 36.94 36.45 36.66 210.70 208.93 209.92 123.82 12269 123.29 | Wednesday 11,350,500 10,737,800 fe 
| har ema . 10,818,500 10,961, 906 IE 
riday .. 8.045.800 8 390 70 vf | 
Dow-Jones Stock Market Averages Saturday 3'600,000  4'399'900 a? 
WEEKLY HIGH, LOW AND LAST tinh enate on3.4mb ap ao are a 
Week 30 Industrials—— —20 Railroads—— ——20 Utilities———. 70 Stocks Year to date. 1,620,905 ,3( 477 123,300 ‘ 
Ended High. Low. Last. High. Low. Last. High. Low. Last. Last. | junc $0 °" eek Sel ve 
1936. June 9. 10,754,500 15,007,800 
May 9... .150.52 144.18 147.85 1.94 42.65 43.75 29.85 28.32 29.19 52.73 | June 10.. 10,965,900 14,591,300 
May 16... .152.43 5 45. 43.23 B 29.25 28.85 30.53 54.27 oie al s. eiaey ag : 
May 23...152.44 14721 150.65 45.79 43.97 44.81 31.00 29.64 30.90 54.13 | BONDS SOLD ON NEW YORK STOCK 
May 30....153.57 150.31 152.64 46.87 44.94 46.28 31.90 30.65 31.40 55.12 EXCHANGE 
Jurie 6... .154.02 148.52 149.84 47.03 45.00 45.40 31.73 30.55 30.96 54.14 (Par Value) 
; Week mended ; , le 
, 7 7 » June 6, °36. June 8, '35 oy 
DAILY HIGH, LOW AND LAST Corporation .. $40,252,000 $33,491,000 _ RA 7 
June 4....151.10 149.22 149.39 46.00 45.41 45.43 «31.30 30.69 «30.76 «= 53.99 | Boreipcovermment...- 5,191,100 11,766,000 
June 5....149.95 148.52 149.26 45.55 45.00 45.27 30.87 39.55 30.73 53.91 6 so ca 5,415,006 
June 6....150.01 149.43 149.84 45.47 45.27 45.40 30.99 30.78 30. 54.14 Total $9 an. 100 60 672 00% 
June 8 152.01 150.49 151.39 45.99 45.64 45.75 31.51 31.06 31.32 54.67 perenne eee 
June 9... 153.12 151.44 152.90 46.28 45.78 46.16 32.25 31.36 32.21 55.38 NEW BOND ISSUES 
June 10....153.87 152.44 153.02 46.90 46.37 46.60 32.58 32.11 32.26 55.54 (Stiensantn’ 
Week Ended 
Shares Sold, New York Stock Exchange June 5, May 29, June 7 
WEEKLY TOTALS AND DAILY AVERAGES Public utility... Game gins thine 
Week Ended -——-RAILROADS—— —IND. AND MISC.— ———TOTAL——— | Industrial ; "30,000 25: 
1936 Total. Av. Daily. Total. Av. Daily Total. Av. Daily. State and munic. 21,343 10,748 
May 2. 795,770 147,365 9,399,180 1,740,589 10,194,950 _—«:1,887,954 | Railroad 2,000 ‘ é 
May 9. te 139380 811367 5,063,500 937,685 5.502.880 1,019,518 | Miscellaneous 1,100 ! | ac 
May 16. ; 336,540 62'322 4274070 791.494 4'610/610 853,817 - ae ae 
May 23... 312,630 57,894 4,063,580 752,515 4,376,210 810,409 | ~rotal » $28:693 $119,748 $76,614 
May 30. 510,660 102132 4,050,140 810,028 4,560,800 912169 | Year to date... .2,270,815 2.212.122 1,116,901 | | 3 6 & 
June 6 369,720 68,467 3,463,020 641,200 2,832,740 709,767 DOW-JONES BOND AVERAGES < I 
DAILY TOTALS re. on — quotations) | 
Oo 4 AVERAGE DAILY ] 4 
~—— DAILY ———_—_—_—_. —_—YEAR TO DATE— High- Second- 10 HARES SOLD 
Railroads. Ind. & Misc. Total. 1936, 1935. snes — oe a EXCHANGE ~~ 
June 4 62,400 704,890 767,290 242,283,063 106,401,262 | June 4....111.79 85.25 106.21 106.26 10237 | 2 } lp 3 
June 5 19,310 584,640 633,950 242'917,013 106,991,142 | June 5....111.76 85.10 106.06 106.14 102.27 || 5 ; 
June 6 16,360 237,350 253.710 243,170,723 107,333,096 | June 6....111.85 85.03 106.08 106.19 102.29 | 
June 8 47,950 646, 100 94,050 243,864,773 107,964,736 | June 8....111.74 85.25 106.05 106.18 102.31 
9 56,480 819.771 876,251 244:741,024 et as 206.G) TRE RO Se TGS CL Fie 
June ; - £44, (41, 109,112,696 | June 9....111.63 85.86 106.13 106.25 102.4 FMAMJJASONDIFMAMJ 
June 10 97,040 937,725 1,034,765 245,775,789 110,4€2,836 | June 10... 111.56 86.1% 106.08 106.24 10252 | (KX 1938 1936 
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These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 
FO R E I | i, GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
K Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
Matured and Defaulted FLORIDA «Cons ): KENTUCKY (Cont.) : TEXAS (Cont.): 
100 Brevard Co. Hy. 4%4-6s, any mat. 77 oe 96 Ky. Bridge Rev. 38, 1950, No. 1 102} a 17 Mercedes 1-5%s Ref Ow 
Dollar Bonds and Coupons 47 Broward Co. 514s, 68 .... OW 6 Kentucky Municipals, any......... ow 60 Mercedes 1- “5% Ret bds . 32 “a 
108 Broward Co. Port Authority....... 34 ee 60 Mission ....... Ow 
M. Ss. WIEN & co. 30 Nueces Co. Road 5s 97 99 
we Tee Eo eee te ||| FLORIDA BONDS ||| LovisviLLe SECURITIES || { swiss er 82° Ge B 
ew . N. Y¥. . 17 Sweetwater 5s, ref... ... OW 97 
Bat. 1919 Teletype Connection UISVILLE SECURITI 17 Taylor Co. Sp. Rd. 4148 400-2 .. 
17 Wichita Co. WID No. 1, 3-f 77 
Key. Bid. Offer JACKSONVILLE cathe cst gtn WEST VIRGINIA: 
a. 6 9 . . T. D e j . l r 
se Chilean Nitrate. 5s, 1198 oe © Tampa Orlando Miami LOUISVILLE, KENTUCKY 6 West Virginia Municipals, any ow 
42 Hugo Stinnes 7s, unst 1936.... OW BW Key Number 100. 
3 ines -@¢c hk. & Pa "ow BW JOINT STOCK LAND BANK BONDS 
42 Italian 34%% loan 43 49, LOUISIANA: 48 Atlantic 5 { 
42 North German Lloyd 6s, 19 93 96 42. Charlotte Co. Hwy. 6s —)0lU > = 4 ae apenas « 100, = 104 
. - 17 Bayou Terre Au Bouef D/D 6s.... .- 6F 43 Atlantic 2s, 1938 98% 100 
42 Russian Imperial $ loan 54s y 6%s 1 1% o Geneweter ¢ fe Se : gneaee 39 sip 85 Rayville Sewer, No. 1 6s..... a we 43 Greensboro 5s ; 100 104 
CANADIAN 107 Dade ©o.B.P.1.future mats.APDCA.1004F . oe a Ie ma i 
107 Dade Co. 8/D No. 2 Old APDCA. 95F_. 
. , N 107 Dade Co. S/D No. 2 Ref’ding 4-5s 924%F . 
Covansnane TRIETIES 107 Dade Co. 8/D No. 3 Old APDCA.. oF LOUISIANA and MISSISSIPPI WATER BONDS 
1600 ‘ way 5s, 1950-60......... 3% .. 
SECUR . 108 0 pee piheonaranreatonites ae = a MUNICIPALS AND PREFERRED STOCK 
Private wire connection between 102 Delray (25M) pare 23 BOUGHT—SOLD—QUOTED 
New York, Montreal and Toronto 47 Everglades undep. 5s D/D benke = 23 S h FF é - @ . 
100 Gainesville 54s, any mat a scnar ones GLOHRSTROM&CO 
ROYALSECURITIES CORPORATION . anmney INCORPORATES fle. ike 
$0 BROAD ST. - NEW YORK - HANOVER 2-6363 Active Market AT6T.NO.IBO TELEPHONE RAYMOND 1/89 @ WALL 6. 
Bell System Tele. N. ¥. 1-208 in all (New Orleans Teletype N. Y. 1-521. Phone ANdrews 3-3607 
CANADIAN SiCURITIES F L O R q D A MISSOURI: WAT 
DOMINION ISSUES: Municipal Bonds 85 New Cambria Schools ...... oe. 98 a ER BONDS 
147 Dominion of Canada 2\3s, 3968... - 98% 98 NEBRASKA: 26 Alabama Water Service 5s, 1957.. 98% 99% 
147 Dominion of Canada 3 atts’ 1961....100 100 THOMAS M. COOK & COMPANY 17 Ramshorn Irr. Dist. 6s, 1936 40F 60F 26 Monmouth Cons. Water 5s, 1956. .101 es 
147 Dominion of Canada 4s, 1960...... 10h 108: WEST PALM REACH, FLORIDA go ° . ee 26 New Rochelle Water Co. 5s, 1951. 90% 92 
147 Dominion of Canada Ss; 1937... 103% 103% A. T. & T. W.P.B. 83. Leng Distance 8188 NEW JERSEY : 26 New York Water Serv. Co. 5s, '51 9614 97% 
: . . PT. . PB. . = 29 Asbury Park ’ : 60 35 F 26 Ohio Cities Water Co. 5i%s, 1953 92 94 
PROVINCIAL ISSUES F 65F 
rig % 29 Atlantic City . : ; 60F 65F 26 Ohio Water Co. 5s, 1958 97% 98% 
147 Alberta 4%s, 1956 ......... bY 102 Glades Co. (10M) ocun * IN a tia cnaciesecvecnesane 20F .. 26 Ore. Wash. Water Serv. Co. 5s,’57 92 93 
147 British ay A 107 107 Hardee Co. Highways SF .. 29 Chester ....... isF 56 Ore. Wash. Water Serv. 5s, 1957.. 93 94 
147 — *, 5 173 100 Hernando Co. Hway. 5¥s, “APDCA, SP BOGS BAO ..ccceces . 45F SSF 26 Penn. State Water 544s, 1952 102% 103% 
Hd ee Oe inad ne eiae 72F 20 Margate ............. ionuies . 68 22 Pennsylvania Wat. Co. Ist 5s, 1940.106 
ia? Saket aoe 4 93 107 Hialeah Improvement 6s 32 29 North Bergen ...... : .-. 65F 10F 26 Power Gas & Water Co. 5s,'48 91% y 
147 Saskatchewan 4's, 11 Hialeah c/ds & actuals APDCA.... OW .. 29 Ocean City ....... ; ae 26 Roanoke Water Co. 5s, 1950 92% 93% 
CORPORATION ISSUES: 107 Homestead 514-6s 35F 4 some ner jaan : << an 26 Scranton = Water Serv. iia 
147 Abitibi Paper & Power 5s, '53 c/d 43% 44 107 Interbay D/D 6s.... ve esssevee OW .. iidwood ............. tereeeeeee TO 80 a+ aa ae ee — 
147 British Columbia Telephone 5s, "60. 50-108 = 107 85 lona D/D, Lee Co., 6s actual.... 21F .. NORTH CAROLINA: 38 South Bay Water Co. Se, 1960...... 79 30 
147 Brown Co. 5%, 1946 ..... 35% 36% | 108 Iona Drainage District............ 22 - 17 B 26 Union Water Service Co. 5's, '51.102 103 
I] Calgary, Power’ 5a, 1960 ":1 gr 981g | 100 Lake City 5s, 1954.......... spect: FF emme Go. © 206. 1980 0/8... SF WE] 28 Water Service Co. Se, 1968 94% 
147 Canadian Int'l Paper 6s, i949..... 851% 86% BR Lake Worth 6/48........cccccccess ow BW oF Beene) Tone Bide. Se, 190t-Gl... .. 108 26 West Virginia Water Co. 5s, 1951..101% 102% 
142 Canadian Rail & H. Term. 6%s, '51 62 63 108 Lake Worth “++ BL ‘ — sewer 4%s, 1950....... .. 104% 
22 « dian Utilit 1955 91% 921 108 Lake Worth Inlet Dist : 7 : : — 
Fe Dominion Gas A Elec 6} . 1945 91% 92 11 Manatee (( f) c/ds & actuals.. OW BW 6 Ohio Municipals, any ow . Securities of the 
147 Dominion Gas & Elec. 618, 1945.. 9014 913 $7 ow .. 6 Cincinnati, any ..... akin Utilities Power & Light System 
147 Donnacona Paper 54s, 1 a. pate - 81% B24 10% Me ¢ ; un ) oe 14 ad —— s aeeocne oe 
147 East Kootenay Power 7s, "42. 97% Cs. u . S, 1908 v4 ss sage Bought—Sold—Quoted 
147 Fraser Companies 6s, °50 (unstpd). 110% —Ci«e 102 Muar v BW 17 Allen Water 6s, 1935 (15M)........ -- SOF 
147 Int’l Pap. & Pwr. of Nfld. 5s, '68.103% 104% 11 Miami Shores actva --» OW .. AMMONS & Co. 
147 Minnesota & Ontario Paper 6s, long 30 30% 47 Monroe Co Rd res . OW 
147 Montreal Isiand Power 54s, 1957. .104 es 102 Monroe Co. (25M) Ow P t Bids f All Incorporated 
147 New Brunswick Power 5s, 1937.... 87 89 107 Monroe Co. Highways Te ws romp ids for 120 Broadway, N.Y. Te. RE 
147 Nova Scotia Steel & Coal 5s, '59.. 32 - 11 Okeechobee City actuals APDCA... OW BW as . Ys Ne Ee el. ctor 2-4400 
10 Union Gas Canada, Lt oscece 10% 11 Okeechobee County Highway 6s... OW... TEXAS MUNICIPALS Philadelphia Chicago Portland, Me, 
147 United Securities 54s, 1952....... 834% 84% 102 Paim Beach Co. (10M .. OW Boston Los Angeles 
108 Palm Beach County, ai issues.... OW oe NEW. 
U. S. GOVT. AND MUNICIPAL BONDS ll Palmetto c/ds and actuals APDCA OW BW I MAN & CO. no 
~ 102 Panama City (5M) 48 SAN ANTONIO, TEXAS PUBLIC UTILITY BONDS 
ALABAMA: 11 Punta Gorda Actuals, APDCA.... OW BW c * . 
4 Alabama State of, any issue...... OW , 100 St. Johns Co. Road 5s, 1946-56..... 101 T " 21 erkshire St. Ry. 6s, 1937 Ow 
4 Alabama Counties, all issues..... ow .. 102 St. Petersburg (10M) 55 & BD. oS A. 2. © F, Sentave 10 Buffalo & Lockport Ry. 5s, 1938:. 944% 96% 
4 Alabama Municipals, all issues... OW .. 47 Sarasota C/d 65, 1934............++ +: 2 —— 22 Central Gas & Elec. 54s, 194¢ 78144 79% 
p 
4 Anniston (City of), any issue.. ow .. 11 Sebring ey Leer A. TEXAS: 22 Central Public Util. S%s 1952, 
4 Decatur (City of), any issue..... OW .. 7 Tarpon Springs c/d 6s 16 epereets with stock 4 
4 Dothan (City of), any issue...... ow at 102 Vero Beach (10M) 35 17 Amarillo ISD 5s . ose 4.40-2 4.40-14 9 Central West Public Serv 4s,'56 67% 69F 
4 Huntsville (City of), any issue ow . 107 Vero Beach Imp. 6s 35F 17 Amarillo Sewer 4% P deme Pr oF 21 Chi., Aurora & Elgin R.R. 6s, ‘51 ™ 4 
N ‘ 108 Vero Beach wees OW 17 Amarillo Airport 5s............... 4.60-2 .. 58 Columbia River Longview Bridge 
ARKANSAS: 102 Volusia Co. 8/D any (10M) ay ae 30 Angelina Co. Special “Road Sigs. ow .. lst 644s, 1953.. 814F 9144F 
85 Arkansas Highway, A, 44s.... 90% 91% 102 Winter Park (10M) 47 17 Borger G. O. . i - as 1 Cooper River Bridge 6s, 1958 ‘RCO 
Arkansas Highway, A, 44s and 4%s 91% 92" GEORGIA: 17 Brown Co. Sp. Rd. “E” 5s, 1943.. .. 105% 9 Florida Tel. ist 6s. 8914 
45 Ark High “A” Se 93 ry - . 30 Brownsvill I Wee, Gi.ce os ; 5 . . Ist 6s, 5 R914 
53 Arkaneas Highway VA" 5. ¥ Ow cha 4 Brunswick (City of) any issue.... OW .* 17 Cherokee Sor Bigs Ben tse .. 80 rv} . Detneie inti y a 6%s 2 oF Our 
58 Arkansas Pensions, 1939 . -.- 4.00% .. 4 Thomasville (City of) any issue... OW .. Be Gee Ge. Gy Ge ccccccccccces 86 a 21 Galveston Houston inc. 6s, 1955... OW *s 
63 Arkansas Ref. Rd. Dist. 3s, 1949.. 81 81\ 4 Waycross (City of) any issue..... Ow .. BF Cleo 1-GYS, FOL... cccccccccsscces 29 sn 21 Galveston Houston Elec. 5s 54.. OW 
53 Arkansas University 4%s........ ° ILLINOIS: 30 Corpus Christi, City of, D/O.. 1?) oe 56 General Public Utilities 6%s, '55 8T 88 
4 Little Rock Special Behools. a 5 85 Cane Creek & Omaha D/D 5¥s.... 93 +. a — Co, Special —_ om ces 4.70% ie intl Ry ae Dutialo te. "es ry eB. 
83 Little Rock Street Inge. Dists.... OW on bY Eastland G. 0. Se a nd és Seeiinaaae 33 BW 1 James River Bridge 614s, 1952 33% 34 
ock Funding 4%4s....... oe es .00% inburg new rfdg 8 swceeee @ - 21 Long Beach Gas 5s, 1956 76% 
45 Mississippi Co. Funding 4%8......100 KENTUCKY STATE 17 Fisher Co. Rd. 5s Ser. F....... ‘87 $6 9 Midland Utilities 6s, 1933 28F  30F 
53 Morrilton Special School 5s, past 60 Fisher Co. Rd. ser. F bds......... 85 ae 56 Midland Utilities 6s, 1938 28 30 
due tt etseteeeseeeseeeees 91 oe 5% WARRANTS 85 Fisher Co. Road No. 3 5i%s.. -- 89 os 58 Missouri River Sioux City Bridge 
33 Texarkana }——) 5 — , eh ae on oe ow :: Mobile Bay Brid 3s 
ccccce & a o., any cpn. to 1942....... ee 58 obile Bay ridge ist 7s 1 884 90 
FLORIDA: THE BANKERS BOND ©. $0 Hidalgo Co. Spec.Rd. 548, 95% Aid... 95 58 Mobile Bay Bridge 2d 7s, 195i... 52 
_ - algo ‘0. erm. mpvt. % 1 N. O. Pontchartrain Bge ist 7s,°46 14 16 
100 Alachua Co. R/B No. 1 5s or 6s, Investment Dept. 1 OWISVILLE ‘LSVL 18 ee oe ee ee ee ae 3 Rene ei Sg ge . = 
any mat. APDCA .. oF . os. Graham L. D. 238-9 60 Hida Co. 2.56 ° Perr apvt. oly 3 Se: : -" gai 
108 Avon Park 0 onic, a 2-5% Perm. Impvt. a a — “or Ss, 1949 i 62 a 
eeesreccece , ah. eae 2 jouthern raction 5s 950 3% 
os pre aoe He it “any a: aby ee KENTUCKY: 60 Hidalgo Co. 2-414% R/B rfdg. wts. OW $ Southwest Ges Co. 648, 1937 60% 
wi = r mF, 6s, & .* 7 i ee: 60 Hidalgo Co. R B 2-5% Ref. bds... OW .. 63 United Ry. (St. Louis) actuals 4s. 32% 34 Ww 
100 Brevard Co. Ref, Spec. R/B No. 10 96 Kentucky State Instl. Wts. 5s, Ser. > J s 3 ” 
68, 1957-88 (5M) 7 SO Live Oak Co, RG. 56. ......cccccce ” 97 oe 63 United Ry. (St. Louis) c/d 4s 32 331% 
1%- DEEP vceres ° 3% A 100% 101% 60 McAllen new ~ WN "bde. aes 62 ms 21 Vermont Lighting 5s, 1944 50 56 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 

IH. D. Knox & Co. 1h prondway, N..x-| 12-Baar, Cohen & Co., 1 Montgomery St.,| 42-M. S. Wien & Co., 25 Broad St., N, ¥.| 65—Loewi & Co., 208 E. Mason St., Mil- 
ie DI py Marre m., a St., Jersey City. Phone REctor 23-4920. Phone HAnover 2-8780. A.T.T. Tel. waukee. Ph. Daily 5392. See Page 887 , 
eg one Pp See | Bergen 4-3450. A.T.T. Tel. JCY. 1596. NY 1-1397. See Above. 85—Peltason, Tenenbaum & Harris, Inc., 

4 : ag ’ ; 7 ~ Ss 711 B St. .. 
2—Edwin Wolff & Co., 30 Broad St., N. ¥.| 14—Hardy & Hardy, 11 Broadway, N. Y. eS a State 0540. a Phone. Central 628 Lo ‘st mae 
Ph. HAnover 2-2432. See Page 887 Phone BOwling Green 9-2821. A.T.T. 44—Easland & Co 49 Pearl St Hartford T.T. Tel. STL 486. 

3—David R. Mitchell & Co., 20 Broad St., | Tel. NY. 1-960. "Phone 2-0151: N. Y. CAnal 6-3250: os—The Bankers Bond Co., Inc., 4th and 
New York. Phone HAnover 2-0727.'| 16—Gearhart & Lichtenstein, 99 Wall St., A. T. T. Tel. Hfd. 27. : Market Sts., Louisville. Phone L. D 

4—Milhous, Gaines & Mayes, 310 Webb) N. ¥. Phone ene 4-3325; A. T.| 47_Keaw. C. Wright & Co., 49 Wall St 238- a A.?.T. Tel. Lsvi. 14 See 
Crawford Bildg., Birmingham, Ala. | T. Tel. NY. 1-8 ~N. ¥ shea HAnover 2-1166 tee Abou 
Phone 3-6181. A.T.T. Tel. Birm’ham)| 17—Steelman & Snaten. 60 Broad St.,N. Y.| 49 Herb mn H. Bli aa Oo 123 s | 99—-Hoit, a & Troster, 74 Trinity Place, 
95. Atlanta: 404° Rhodes Haverty | Ph. HAnover 2-7500. A.T.T. NY. 1-211 ek an’ ieee oy o; N. ¥. Phone WHitehall 4-3700. See 
Bldg., phone Walnut 2218. A.T.T. Tel. | See Page 887 er Bread St., Phila. Phone Pen. 616i and Page 887 
Atlanta 287 Cn See th oo , Race 2511; N. Y., HAnover 2-4120. 100—Pierce-Biese Corp., 1,608 Barnett Natl 

anta . a 18—Chas. W. Scranton & Co., 209 Church 53—Walter R. Bas Co 115 W. 4th St P-» me Nati. 
6—Westheimer & Co., 326 Walnut St. St., New Haven, Conn. Phone 6-0171; ass eo og Bank Bldg., Jac ksonville Fla. Phone 
Cincinnati, Phone Main 214 | N.Y., CAnal 6-4392. ; aa coe mS OF Se. Ser a D. . AT. & T. Tele. 
E. Redwood St., Baltimore. Phone we ce vove 
Piaza 7100. | #1—MacPherson & Co., 61 Broadway, N. Y.| 55_Seybolt & Seybolt, Inc., Third National | 102—Thomas M. Cook & Co., Drawer B-4, | 

7—Mitchell, Herrick & Co., 700 Cuyahoga! 92_ch & Green Bank Bldg., Springfield. Phone 4-3111. | West Palm Beach, Fla. Phone 8188- 
Bldg., Cl eveland. Phone MAin 6400, | 27 Chandler & Co., Inc., 1,500 Walnut St.,| 56—-M. J. McHale Co., 115 Broadway, N. Y. | 8189. See Above. 

A. Tt T CLEV. 060. ; ard hia, Tr me 3 seoay- Phone BArclay 7- =. 10t—Corrigan, Miller & Co., 66 0 Ingraham 
er < , N. ay 7- - o0—-Besets, Bezer & Co., Inc., 70 Pine St. | Bldg., Miami, Fla. Ph. 3-2137; L. D. 

a. # Hanson, 35 Broadway, N. Y.| 26—G. L. Ohrstrom & Co., Inc., 40 Wall Y. Phone Wiitenall 4-8732. A.T.T. 52; Bell Tel. MMI. 18 
one gby 4 St.. N. ¥. Phone ANdrews 3-3607. Pal. NY 1-632. 108—Dee & Co., Harvey Bidg., West Palm 

10—O’Brian, Potter & Co., Liberty Bank | See Above 59—Putnam & Co., 6 Central Row, Hart- | Beach, Fla. Phone 7123-24 
Bldg. Buffalo. Phone Giovelens | 29—-R. F. Meeks Go, 50 yim, St., ferd. Phone 5-0151. | 142—Randolph & Co., 2 Rector St., N. Y. 
oie A.T.T. Tel. BUF. 176. See Page | en ieee 4-4560. A. T. & T Te x o-.. mageen-Reavtseen “a3 8: Le 4 —, Digby 4-2960 x = & F. 

. : «+, Wichita. one 4230 L ele . 1-158. 

1l—Municipal Bond & Finance Cone, 602| 30—-Newman & Co., South Texas Bank 186: A A.T.T. Tel. WICH 1 | 147—The Royal Securities Corp., 30 Broad 
Peagrese = Bidg., Miami. Phone Miami Bldg., San Antonio. Phone Garfield| 63—Stifel, Nicolaus & Co., ee 105 W.| St., N. ¥. C. Phone HAnover 2-6363. 

. Tel. MMI, 35. ' 0313; L. D. 323. See Above. Adams St., Chicago. ’Ph. State 5770. | See Above. 4 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
RAILROAD BONDS JOINT STOCK LAND BANK STOCKS INVESTM’T TRUST SECURITIES (Cont.) a - ~~ 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. Terminals & Transportation 
58 ale.. ou. & Northera R. R. rier a 43 Atlantic .............2e0ecesceees 40 50 18 Illuminating Shares .......... S455 Gandy Bridge 6s 
Re i I cine tom were SE Dies sac Per. Serr rer re 12 Incorporated Investors ........ 13 | i 
63 American Refrig. Tras. Equip. ts ow mas sf «SEES aaet 70 80 9 Insurance Shares of Del ' 9 1.1 Petroleum Conversion 
43 Farm Mtge. Holding Co.......... ll 14 12 Massachusetts Invest. Trust - 25% 26 | H. D. K N 3 x & co. 
2 SERS trys aiegeeehieli eee 95 115 12 North Am. Trust Shares, 1956 3.32 3.35 } Members N. Y. Security Dealers Ase’n 
Oe ee Eb sie atecnschentues 54 58 12 Quartely Income Shares .. 1.54 1.56 | ll Broadway 27 State St. 
0 99 Reynolds Inv. 5s, 1948........ 8944 90% | New York Boston 
FROEDTERT MALTING INSURANCE STOCKS 4 sharrett Inv. Se, 1950....... 28 20 Tel. Digby 41389 Tel CAPitol 960 
Common & Preferred 44 Aetna Fire Insurance Co......... 53% 54% | 12 Trustee Standara inv, “ : 2:96 2.99 L me Mics 
HH ym — — Ce eeererr = = 65 Wisconsin Investment Co. com 3 3% 
etna e nsurance Desssveces 
ie) iz WW | & C re] 1 Boston, Insurance ................. 630 640 INDUSTRIAL AND MISC. STOCKS(Cont.) 
« 44 Conn. Gen Life Ins. Co............ 44% 45% * Key Bid. Offer 
44 Hartf ; ; : , 
rewauk ge t Mansackuscls Bac?’ nar 38 «= * || Consolidated Investment Trust 7 Harris Seybold Potter common... 21% 22% 
ret oo bg M WARRANTS. 7 Harris Seybold Potter pf.......... 96 98 
DALY 5392 7 MILW. 55 55 Monarch Life Ins. .............. . 48 54 Pe 
: 44 National Fire Insurance Co........ 73 73% A two-year and two-month call on 55 Hendey Machine ................ 9 11 
55 New England Fire Insurance Co.. 20 2 4 stock at the current bid price. 7 Hettrick Mfg. com..... 15 17 
> 4 oat tie to DED a pro-'annie 3-408 "122 = Send for particulars. 6 Kahn (E.) Sons Co (Cine. ) “10 vf. pe 105 
DUSTRIAL AND MISC. BON eRe Re 15 6  tankee Wes pa Melia 40 41 
pies “ 44 Phoenix Fire Ins. Go..... 21.22.12: 88 88 STEELMAN & BIRKINS Eh ng Fi BR, BI 2 
16 Alabama Mills, Inc., 6s, 1953, w. s. 15% 18 : 59 Phoenix Fire Ins. Co... | 87% 88 60 Broad Street ane Waite 4 Lee e L a et D PE nccvvcces p. 4 
99 American La France 5%s, 1936.... 38% 39% 55 Springfield Fire & Marine Ins....129 133 Tel. HA. 2.7500 Teletype N. ¥. 1211 65 Line Materia com Es eraeaniatcie J 7 
99 American Type Founders 6s, 1940.103 106 44 Travelers Insurance Co............ "572 «577 42 Louisiana Oil & Refining com..... % % 
99 Arnold Print Works 6%s, 1941.... 45 4614 : ee - sige Razor........ a4 Pus 
9 Assoc.’Sim. Hard. & Paint 6%s,'33 43F .. RAILROAD STOCKS PUBLIC UTILITY STOCKS artell Mills De cheat de wean 5 6 
99 Barnhardt Bros. & Spindler 6s,’35.100 103 2 Alabama Great Southern com 44 46 iz P 7 Master Electric common.......... 144% 15% 
Budd (E. G.) Mfg. 6s, 1941....... 99 101 cneeks 18 Bridgeport Hydraulic ...... 37% 38% BO BEOOGy'S POPE. PE. occscdcccccass 38 39 
56 Budd (E. G. g. 6s, 2 Alabama Great Southern pf....... 69 71 14 Broad River Power 7% pi 79 © Mosser (3. K.) Leather Corp 26% 28 
9 Camaguey Sugar 7s, 1942........ 13% F144F 2 Chicago, Burlington & Quincy..... 108 «115 10 Buffalo, Niag. & Eastern $1.60 pf. 24 24% ate coat a = 
9 Caribbean Sugar 7s, 1941..... ---- O%4F IF 2 Cin., N. Orl. & Tex. Pac. com....280 300 10 Buffalo’ ge nee PE. as ine 1 Natl. Mfrs. Stores 1st pf.......... ; : 
99 Central Foundry 6s, 1931....... - 79 2 Cincinnati, N. Orl. & Tex. Pac. pf. 115 ee 18 Conn. Any FR. Pf. 48% 49 9 Newton Steel COM. «sees seeeees ++ en 
9 Cespedes Sugar 7lgs, 1939.......... 22F 24F 2 Cin. Union Term. 5% -. 109 oe 8 6G wee ae” ae eee ee 6 «BT BO TEASER TRE. BE. occ ciceciceveces 95 
e Bi ’ 4 1 18 Conn. Lt. & Power com.. $6 7 ‘sein aie 5 oy, ou 
6 Cincinnati local bonds, any..... . OW 9 Ft. Dodge Des Moines So. Pf...... % 59 Conn. Light & Pr 66% 6714 10 Niagara Shrs. com. .............+. 4 % 
14 Mississippi Central R. R. ........ 4 6 ee te 50 iZ 9 North American Match ........... 52 55 
16 Consolidated Laundry 644s, 194 90 94 2 Northern Sec. 63 «67 18 Conn. Power ............ 50-50% 9 N c i aah 
16 Consolidated Publishers 7s, "39. 100 103 9 Tenn. Centre Ry. com..........11 1% «12% 56 Consolidated Gas Util. com... 3 3% 65 Nunn-Bush Shoe Co. com......... 32% os b 
oe 8h ig] 2 ee Sete Be are He | tag Bt Fass Navara Gus Sood---scabe fo | gf Pecinge Meme com 
. Se ee oe ee. oo 2 Vicksburg, Shreveport & Pac. com. 76 78 21 Galve ton H uston Co. ‘oom. .. OW 4 teen G ; Band common ; 17 17% 
56 Cuban Tobacco 5s, 1944...... sen 78 2 Vicksburg Shreveport & Pac. pf.. 80 84 $2 Ge Ww. ¢ rm aw aa: 301 404 22 Pennsylvania Glass common. 
pee 69% 70 2 Virginian Railway com............109 142 n. Water, G. & El. $3 pf.... 8% v4 55 Perkins Machine & Gear com......10 13 
SS Dewp Bock Oil Ts, 1687. "A . ed 142 Hamilton Gas com . % 1 5 i 85 
16 Escanaba Paper 66................ 85 os 2 West Maryland ist pf............ 67 72 18 Hartford Electric Light EP ise : 71 79 55 Perkins Machine & Gear pf....... a 4 : 
9 Glen Gery Shale Brick 6s, 1937. 28%F .. 44 Hartford Electric Light Co 71 72 2 Petroleum Heat & yo oh aera ri 3% 
99 Glen Martin 6s, 1939...... -.... 84% 86 22 Intl. Util. Corp. $3.50 pr pf. 374% 38 22 Philadelphia Dairy Products pf. oi 
tian Corp. 8s, 1938......... -- 16F 17F 21 Key West Electric pf. .... 12 142 Polaris Development & Mining.... 4% |! 
9 Haytia P 
142 Haytian Corp. 8s, 1938............ 15% 16% 65 Milw. E. R. & L. 6% el (1921) 96 oe 9 Punta Alegre Sugar a anak oe s = 7 
58 Hearst Brisbane 6s, 1938.......... ; 9814 1 Municipal Service pf. . . ' 558 14 Quaker State Oil & Refining ++ ie 
9 Hoe (R.) 7s, 1944, w. 8...... 1 1+ 33% 36% Alabama Gt. Southern Ga A PO ie 142 Rockwood & Co. 8% Pf.......-+.. @ 
99 Hooker Electric 6s, 1953. --103% 104% Common & Preferred 14 New York, Penn. & N. J. & pf 20 1 Sacco Lowell Ist pf.... etseseeees = 
63 Houston Terminal & W. Se ¢/d.. 22% =. 7 Ohio Edison 1% pf.. epeeer CMe i4 Savannah Sugar Refining com.....115 : 
99 Kelsey Hays Conv. = eseeees a 4 9 Tel “com. a 191, 2014 58 Scovil Mfg Age ee ” Sees = 32 
99 Lake Superior 5s, 1944............ v2 eye 14 eamaeane Central Power pf. Ce 6 Shillito (John) Co. @% pf......... b 
63 Matthiessen Hegler Zinc 3s........ 63 66 Northern Securities 18 So. New England Telephone 145 146 68 Simmons Hdw. & Paint Co. com.. 4% 4% 
14 National Baking ist 6s, 1941... . ..100 55 Springfield Gas Light 14% 16 SO: DOOM. x coucckcctas esses 16% 17% 
1 Newberry Lumber & Chem 5s, ‘39. 20 23 142 United Public Service com 1% 2% 5@ Stanley Works ..............+.+- 42 43 
3 Paramount Famous Lasky 6s, "47. 84% ° ° 12 U. 8S. Electric Power ..... Re .08 12 1 Stedman Rubber Flooring pf...... 17% 
9 Provident Loan Society 6% ctfs oe es 116 Chicago Burlington 55 Western Mass. Cos. : 30 32 1 Terminal & Transportation pf..... 31 32 
2 Dee eee See oe SS... ts ’ Wisconsin lic Service 6% pf 92 94 7 Thompson Products pf. .......... 105% 106% 
P 65 consin Public S c Pp 7 I Pp 
; 99 Scoville Mfg. 54s, 1945......... 106% 107% & Quince > Se MO cn dns ane sacescenweas 96 97 
a4 Tomahawk Kraft Paper 0 4058. 31% 93 y 10 Trico Products Corp. bigisxswneness + tas 45Y, 
te 1 ee 9 Triplex Safety Glass pf........... ; 
16 — —— a = feet eeasand 11 ue 103 Vi — R i] Western New York Issues 12 Underwood Pitot Fisher rts. # Bi 
or’ q eeeeee . $ Inited Xig eercecces . vo 
6 Victor Fuel Bs, 1953.00... 4080 Se Sy O'BRIAN POTTER & CO S iat ae eee ai 
t Westchester po att. ot 18 . 22 U. 8S. Dairy —— aida: cette eeees Pi 8% 
es eoen 9 United Merch EER 4s 
._ =a . 97h 98 . 4 tah le o Sugar Co. com....... 05 3 26 
$3 Ziegler Coal & Coke 6%s, 1944. 97” 38” Liberty Bank Bldg., Buffalo 16 Utah idaho SBigar Corp. ceseeees 3,06 ” 
Ss > Mf Sop wlina ae wae 82 
REAL ESTATE BONDS Edwin Wolff he Co. Tel. Cleveland 5730 Teletype Buf 176 a Gee Wee ee a ae? 
9 Allied Owners deb. 6s............. 38F 40F Dealers _in ‘Aristocrats Among Direct Wire: Hornblower & Weeks 55 Wico Electric pf............. oe a 
9 Allied Owners 6s, 1945. oe = 4 Railroad Stocks aaa’ 
63 American Furniture Mart 3s, 4 ha — B- 
96 Brn. Hotel of Louisville 1st 5s,'49. - 90% 100% 30 Broad Street, New York INDUSTRIAL AND MISCEL. STOCKS « 
96 Brn. Hotel of Louisville 2d 6s,'49.. 6444 .. , ik nile Wil Mt 39 40 C C ] Bo 
} tae stem te an os, .1940.. ey 42 44 9 Albert Frank-Guenther Law, A 4 5% oca 0 a 
3 Cigar Stores Realty 47 49 Telephone HAnover 2-2432 9 Amer. Consol. Tin Mines 1% 2% 
5 ees Bee Fae. WeC......-- 9 American Hard Rubber pt.. -.--102 104% 
i S ee ee, ee 40. - 59 American Hardware 30 31 1) ew or 
9 nee me Building (Phila. ) 4s, 40. = , . Soe a or - ~ 2 
9 Everglades | Sr aia 1 3 B ht and Sold 
S fot an fe dee ee”: GUARANTEED RAILROAD STOCKS e-— —§ 2 RS 1% 1% oug 
enry ay ote uisv) eeoes ee lp BD sccses ° ° 2 
9 Hotei St. George scrip............. 50% =. 2 Alabema & Vicksburg: ee se 92 95 142 American Piano, B rrr ai 1% HorrRo ESTROSTER 
. nom btn nee ee ca «| OS tees Cmte eed eae 12 American Republics || aot 
9 Jagels Belis Realty 6s............. 90 ; 2 pen cog | ag Ly a weteee % ‘ ; American Reput - .. taare ms) sa se 1914 
° pentuny wrt % ee omnes: Sor H errs & Eaves Lnadoagh ae 3 benaibetal Leon Gectety’ com =” 2 Members ecurity Dealers Ase’n 
ss Eee ae a Mig. Sus, '38/'i7 20 2 New York, Lack. & Western..... 98 100 16 Benguet Consolidated Mining Go... 5 6% Commodity Bachenge, Tne. 
9 Prudence 5%s, 1961, 30% stpd...... 50F 52F 2 Pittsburgh, Ft. bf s = = ue b= 55 pereanire Fine Sotening es 3 - 14 Trinity Pl, N. Y. C. WH. 4-3700 
9 Realty Associates 5s, °43........ 50F 51F 2 Pittsburgh, Ft. W. -?P oe 55 Berks’ ea ” ie ng com a" =” 
96 Seelbach Hotel 2d 3s, 1951. “31% 34% 2 Rensseleaer & --7 = se eeeeeeee 3 (iss 9 Domes a ) PD apes 33 36 
6 Shillito (John) So. 6s, LTC (Cin). -109 2 St. Louis Bridge , eee se = 85 Bradley (ation) pf. ; 4 7 OIL AND OIL ROYALTY SECURITIES 
= }~ maoeewes wy _ sie ” H Tunnel R PR Ot St. Leute liiliiaas 152 a J vee way li ie aS 81 9 
$6 Speed Bidg. inc., bds............. ly aa . - OF St. Louls.......- tees 4 iat aP 1 orp. com.. 4 
2 ae ES ee eS eS ee e e  e e e S....-- 1% 188 || 1a Garey Trust cree recess sss. 70" 90" 
» . Pe » scene as Ghaatons Paper = aa 60 ; 17 Carey Trust of New York........ 70 80 
PHILADELPHIA REAL ESTATE ISSUES AOTIVE MAREBTS gy 4 Rare eee U1 Clmarron Brust ovr. sceun sc vcos 0 40 
: Ow Jimarro: be eeeseee 
48 Budd Realty 68, 1941-.--....... 102K -. INVESTMENT TRUST SHARES of Cincinnati Local Stks., any 2. tn a” 8 
48 Carman Theatre 6s, 1940. veers Oe mS Gate Pate ive Ares "TT! a3 rites 17 Imperial Royalties Syndicate, No 1 
48 1500 Walnut St. 6s, 1947... SSF MINING STOCKS olt's Patent Fire Arms.0.0.0./.) 43% 44th = epepnegdersemuen tenet ow 
48 Kent Theatre 6s, 1932.......... mt 65 a - peeet ey mee ey | gy See . 3 17 Ir — Royalties Syndicate, No. 2 
48 Manor Theatre és, 1932 “'ag a9" a 44 BAAR COHEN & co 55 Consolidated Dry Goods pf 34 SS Fn rem nD cacccccccveresooecersesses = 
= Morigege Co. Penna. Bigs, 38-39.. 43F “ar be ° 16 Consolidated Laundry pf 76 80 17 In wentere Royalty new comm % % 
48 Packard Bidg., A 5s, 1943......... 9944 Members New York Stock Bzchange 2 CG opia Gold oe ; 17 2% 17 Jones (J. Edward) Royalty Trai 10 30 
48 S. E. cor. 16th & Walnut 6s, of 324F .. 120 Broad I vie we ees .- = 17 Larkins Warrant Trust............ 4 5% 
48 Warwick Hotel & Annex 6s, .12F 14F New York. Jersey City, Se eene Smee PE... ae — o 17 Mid-Continent Carey Trust. oe 80 
48 Windemere Court 5%s, 1932....... 50F 55F es oe gle nadenease ie 17 Monarch Royalty new Cl. ‘ .30 
— rr EN Beles eS mn oreg Bh ke rie: By «26% 17 Mutual Oil Syndicate units . 
REAL ESTATE STOCKS INVESTMENT TRUST SECURITIES i. ae pt... io” is” | 17 Oklahoma Carey Trust. oe. .sees ee. "a0 
Set Gar 17 Oklahoma County Mi deeuceuss 
9 City & Suburban Homes...... c++ 3% 64%] 8 Sanne Brit. Cant. Ss, i963 saa sent 100g 101 35 Fiverioid See Rerew com 150” 170 17 Oklahoma Day Trust............+- S 15 
a7 Purcraft Bidg. vtec. com. ....... Ye k 3 Bankers ‘Natl. “Investin com....._ 3 rig 55 Forbes & Waliace, ae j 27 i7 Petroleum Royalties Pf... --eeeee 10 0 = 15 
17 Sherman Seeare 4; Pty aes : $ Collateral Bankers Inc. 6s........ a 93% 65 Froedtert Grain & Malt, Inc., com. 114% i2% i 2 Fd cate 1” 
J 5 AS. COM... .. s Collateral Bankers Inc. 78........ 98 99 12 Glidden 4%%% conv. pr., w. i 52% 52% . ae Bg Re tt eeeeeneees % 
. FRED F. FRENCH REAL ESTATE SECURITIES: eS ee 4 1 Graton & Knight pf.. . 3 7 Ro s Management ....... tee 
, ° ” 12 Corporate Trust Shares modified... 3.33 3.3 44 Gray Telephone Pay Station Co.1) 17% «17% Sh aon fh Ss =: 
13. French Investing pf............... 9 12 12 Diversified Trust Shares, C...... 4.50 4.54 7 Haloid Corp. com...... 25 26 17 ye th e ns or tee *ae che ee 10 20 
17 French Investing com............. 1 2 12 Dividend Shares .......... csscce MY Sune 10 Haloid Corp. ............ a 23 23% i. manatee yen a y Ser“B” Trust 10 20 
17 French Operators units.........).’ 14 18 eB OS etssncccacens.c cvcsee i 2 7 Hanna (M. A.) common.. 26 27 : a west ‘war Diversified 
17 551 Fifth Ave. units.............. 4 6 7 n ae eee 10 80 
17 1,010 Fifth Ave. units............. & a |) (i re | ME 
ft + -- a ° . Active over-the-counter markets maintained in 
lq 
17 7 Brown Company 5%s, ’46-'50 Consolidated Paper 514s, °61 Great Lakes Paper 6s, ’50 
17 p Canada Atlantic 4s, '55 ae Gas & Elec. 6148, °45 Minn. Ont. Paper 6s ail issues fe ] 
4 1 Can. Rail&Harb.Term.6\4s & 78 maconna Paper 5s, °48 Upper Lakes P. & P. 5s, ’55 Py ofitab e Contacts 
17 52 William St., N. Y. 
1 ; 11 he SE y oO 7 ] 
Hf Froese tani” i || Sane Ses HART SMITH & CO. iw or Dealers 
17. Tudor City 4th unit 1 " : sees stontrea ronto 
+ ~~ dh h-hh ahaha é Teletype NY 1-395 Members New York Security Dealers Association TRUS? dcnnttene of Qe a 
17 Tudor City 6th unit 6 SPE i Et lateral loan departments, brokers and 
17 Tudor City 7th unit 18 = tive dealers in every state 
17 Fr we City 8th unit : 2 mereve wees 
17 ee Ge Ge Es ce cccccccccces CONSULT 
ese: ' {lf PORTFOLIO OFFERINGS | 
Be ee Ge Se Gite ceniccccess 4 6 " NN LIST 
BANK STOCKS A market outlet for inactive securities held in trust accounts and The 
MILWAUKEE, WIS. : by estates, banks, trust companies and others. Bids addressed to the OPEN MARKET SECTION 
S tae ca :.:::.-- 2 Box Numbers below in care of The Annalist will be forwarded the day for 
65 Marshal) & lisiey Bank ..... iat ae 19% ed 
pane received. A 
ctual Markets 
Specialists in ; 
UNLISTED AND INACTIVE WILL SELL: WILL SELL: IN 
SECURITIES Shares Shares T . one 
Bought — Sold — Quoted 75 Anglo-Chilean Cons. Nitrate, common 1,000 Emma Silver Mines Co. ) 5 d S 1t1 Ss 
33 Atlantic & North Carolina R. R. 300 Nitrate Corp. of Chile 'B”’ L nliste ecur e 
WALLACE & TROST 276 Bowman Biltmore Hotel, common 10 Royal Broadcasting System pf RESPONSIBLE dealers in the princi- 
Investment Securities 25 Carr Mines < 20 Royal Broadcasting System com pal trading centers now quote on State 
25 Broad St.. N. Y. Phone HAnover 2-1761 400 Crown Reserve Min. Co. 1,000 Stewart Mining Co and municipal bonds and other active 
OF Lipnone Washington @10T PORTFOLIO No. 186 PORTFOLIO No. 188 and inactive ssourtiies. 
Direct Private Wire to Buffalo 
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Regular Pe- P 
Com Pe Pay Hidrs, of Company Rate. riod a. yoy Pe- Pay- Hidrs. of 
ompany Rate. riod. able. Record. | Granite City Steel . ’ Rey cerca Company. Rate. riod. able. Record , Be. Pay- Hidre. of 
Addresso- Multi 15¢e July 1¢ 29 granite City Steel. 25c Q June 30 June 16 | Nashv at . oe . , . Company Rate i. able. Recore 
Q July 10 June 22 Grief Bros Corp, A 50c july ashv & Decatur R R TY | « ord. 
Aetna Casualty Ins 50c Q July 1 June 6 orp 90K July 1 June 15 guaranteed - oe 208 S La Salle St Bidg ¢ 
Nn Lif Ren . ; - Griggs Cooper / pf $1.75 Q July 1 July Je pores S July 1 June 20 : y 

etna Life Ins ise Q July i June 6 Guaranty Tr (N Y) : ) uly 1 National Candy ) ne 20 (Chicago) 7 Q Oct 1 Sep. 19 
Albany & Sus R R $4.50 S July 1 June 15 iaaiamer Ge... $3 Q July 1 June 5 Do ist pf.... Q July 1 June 12 Do Oc ¢ : oe ‘ 
Alexander & Baldw, Ltd.$1.50 Q June 15 June 5 = ond y eatehe 25e Q July 1 June 17 Do 2d pf Q July 1 Junei2 | So Calif Edi pf C 343 1 com 19 
Allied Prod, A 43%c Q July 1 June 15 Hawaii — ul 20¢ M June 30 June 25 Nat Casket pf . Q July P 1 June 12 | Southeastern Exp Co com : ~ ; June 20 
Aloe (A 8S) 7% pf $1 45 Q July 1 June 20 Heath(DC Elec, Ltd 15sec M June 20 June 15 Natl Enam & Stpg. -75 Q June 30 June 15 | So Pittsb Wat Co 7% pf.$1.7 _ - June 15 
Alumi Goods Mfg Co isc Q July 1 June 20 Soveutes M & Co 7% pf.$1.75 Q June 30 June 27 National Tea. *P6 0c Q June 30 June 18 Do 6% pf $150 Q 5 July 1 

_ Ise Q Oct. 1 Sep. 20 Hightower Ol & RC .-25¢ Q July 1 June 19 Natl Tr Co (Toronto) Ise Q July 1 June16 | Southwestern G&E 7% pt $1.75 Q ql — . 
Aluminum § indus We Q July 15 June 30 “Ltd $ ealbnees: Natomas Co + Q July 2 June 20 | Southwestern R R Co of Ga — 
Am Agricul Chem 75c Q June 30 5 “ 5c M June 1 May 26 | New Eng Pw _ 20¢ Q July 1 June 15 5% gtd $2.50 J 20 

b = . Do 6% pf > MJ = . g& Pw pf $1.50 Q July lo 32.5 June 22 June 4 
Am Exp Co $1.50 Q July 1 meee (> i) 6 ” 5c M une 1 May 26 Newport Elec Corp 6% pf $1 50 o—- 1 June 10 | Square D Co, A ‘ > June 3 J aca Ge 
m EXD Ae! Sug 6% pt..$1.50 Q July 1 Holmes (D HD) Co. 124.2 Q July 1 JuneS® | New Orl Cold arg @ Ware, 1 June 15 | Starrett (L S) Co eee ae Goon se 
Am Cyanamid, A ise Q July 1 : on ee . ae ” June 25 June 20 Ltd tad are. } Do 6% pf Se me 30 fune 18 

Do B ise Q July 1 Junel = ; lulu Gas atc 15e } une 19 June 15 N Rochell aes wae : $1 Q June 15 June 5 | Sunshine Mining C ar? > ooo | uly 1 
Am Inv Co of Ill 7% pf.43\%c Q July 1 June 20 a —_— 15¢ M July 10 June 30 Newport Elec tS pa $3 25¢ Q July 1 June 15 | Supertest Petrol” o f PS — 30 June 15 

Do 8% pf Q July 1 June 20 Senannd : r 50¢ 9) June 26 June 11 North American Pp 6% pf.$1.5 Q July 1 June l5 Do pf B0c July . June 30 
Am Opt Co 7% pf @ July 1 Junei3 | DoB. in, A 75e Q July 15 June 30 Do 6% pf Q July 1 June15 | supertest Pet Corp Ltd (np) ay 5 See es 
ae ee & tof ist pe 2 I st juy 10 Do B ‘75e Q July 15 June 30 | Nor RR of N J 4% guar Q July 1 June ls $7 pf, J 

Do 2d pf July 31 July 10 a3 Soy 87%c Q July 15 June 30 | Northi’d Greyh’d Lines, 1 Q June 1 May 16 Taylor Milling 
Am Snuff Q July 1 June ll Corp (1 brie Mortgage : $6.50 Series I, cv pf $1 , ; | Tol Ed 7% pf ss \ 1 June 10 

Do pf Q July 1 Junell | ute F ondon, Ont)..$1.25 Q July 2 June 15 | Northwestern “Tel P -62% @Q July 1 June 20 Do 6% pf — < ily 1 June 15 
Am Suppw ist pf Q July i June 10 | YOR Sugar Plantat’n Norwich & Wor R R 8 July 1 June 15 } Do 5% pf : 413% M sa 1 June 15 
Am Wat W & El Ist pf G July 1 June15 | tMinois © Tel $6 pf ide M July 5 June 30 | Nunn Bush Shoe : July 1 June15 | Toronto Mtg Co (Ont) a. 2 oe 2 cee ee 
Anchor Cap Q July 1 June 19 tote el $6 pf 75e Q July 1 June 15 Do Ist p . June 30 June 15 | Trico Products $1.00 Q July 2 June 13 

Do pf Q July : June lo | oad a Shoe 50c Q July 1 June 15 Do 2d pf June 30 June 15 Tri-Continental $6 ‘pi Ba SS July 1 June 12 
Atlantic City F Ins Ce Q June 30 June 20 | Investing Royalty, Ltd, A.28e Q July 1 June15 | Ohio Pub Sve 7% pf June 30 June 15 | Union El Lt & a Sy 5 ee 
Aug & Sav R R Co $1.50 July 1 June 15 Dt aa Royalty Co, Inc. 1c June 30 June 15 Do 6 pf ‘ July 1 June 15 (Ill) @&& . i I 
Automobile Ins ase @ July 1 June 6 es hy * -~- pf 0c Q June 30 June 15 | Do 5% pf July 1 June 15 Union El Lt . doe te $1.50 Q July 1 June 15 
Bakelite Cp 6%% pf.A.$1.624 Q June 9 June 4 | Do 6% pf _ 25c Q July 1 June 18 Ohio Serv Hold Corp non- a 5 oe (Mo) 7% pf "$1 j 15 
Baldwin-D Chain $2 Q July 1 June 20 Irving Trust NY) isc Q June 1 June 15 cum pf 50c Jul , Do 6% pf $151 7. oo 1 June 15 
Bancohio Corp ise Q July 1 June 22 | Jamaica Put we 15sec Q July 1 June10 | Old Colony Tr Associates ise Q July 1 June 15 | Union Trust (Bost) ae a eee Soe 
Bandini Petrol Co 5c M June 20 June 2 | (no an rye eo, Ete -r Old Line Lifelns Co of Am 15¢ Q July 1 June 15 United Carbon 3 60c C july 4 June 4 
Bank of Com & Savings Do J . 3Tigc Q July 2 June i5 | Onemea Sugar He M Ju y 1 June 15 United Corp pf 5 Q Se . — 15 

(Washington, D C) $3 S July 1 June 20 Do 7% a! $1.75 Q July 2 Junei5 | Ottawa Traction, Ltd 50e + y “a 20 June 10 Un Fixed Shs Ser ‘‘Y"’ oe a oe 
Bankers Tr Co ~% @ July 1 June12 | Jones (J Ev B (£1) iy% @ July 1 June15 | Panama Pwr & Lt Cp 7 SS ee coupon F 6.79866 
Beatrice Creamery 25¢ Q July 1 June 15 Ser E pwd) Royalty Tr pf : $1.7 July _ | United Fruit ae 7 j P 

Do pf : Q July 1 Junel5 | po Ser partic ctfs $1.20 May 29 Apr. 30 | Pac Investors, Inc we way 1 June 15 United Shirt Dist :15e Q July 15 Jun 
Beech Creek R R. Q July 1 Junel5s | Do 8 r 2 par ctfs 43c May 29 Apr. 30 Pac South Inv, Inc, $3 pf..75¢c July 1 June li Do pf ' : Q June 23 June 10 
Bickford’s, Inc Q July 1 June 20 = Ser > par ctfs 47c May 29 Apr. 3 Pac Tel & Tel 1 ibe - Q “tea a June 15 U 8 Tobacco Q ly 1 June 15 

Do pf Q July 1 June20 | po Ser H par ctfs 45¢ May 29 Apr. 30 Do pf $1.50 3 July 30 June 20 Do pf Q July 3 June is 
Birmingham E! $7 pf Q July 1 June 12 | Do Ser J par ctfs 17 May 29 Apr. 30 Page Her Tube, Ltd “ine Go tule 15 June 30 | Universal Products ng ly 1 June 15 

Do $6 pf Q July 1 June 12 | Do re J partic ctfs $1.90 May 29 Apr. 30 Paraffine C os the 7 g a we June 15 Van De Kamps H * B 7 une 39 June i 
Bird & Sons, Inc. Q July 1 June 25 a Ser K par ctfs 33c May 29 Apr. 30 Pathe Film Cp éf rt peony 27 June 10 Do $6.50 ~% deen Q July 1 June 10 
Bldg Prod, Ltd, A Q July 2 Juneill | Do Ser L par ctfs 69% May 29 Apr. 30 | Penney (J C) Q Tome R. June 22 Vapor Car Heat Co, I oL.CeR SB ful 1 June 10 
Boyd- Ri Q July 2 Junell | Joplin Water Wks Co 6 | Penna TelCorp % pf be july it a 14 ne see $2.50 Q Sep. io F song : 

»yd-Rich Co 8% Ist Q June i5 June 10 | pt 5) luly 15 Perfect Circle Sock: elo Walgre . 1 7 Oe-8 @ Sep ) Sep 1 

Do 8% pte 2d pf Q June i5 June 10 Kansas Gas & E! 7% pf z 75 by a os a a | Phoenix Insurance q —_ : — won as - po; gs be" of . uly 1 June 20 
Bridgeport Mch pf Q July 1 June 20 Do 6% pf a? ¢ 4 Pickle Crow Gld Mines, Ltd.5c ) June 1 war Enit lis 6% pf..$1.50 S July 1 June 18 
oe Am Oil. Q july } june ie | Kerr Lake M, Ltd $1.50 Q July 1 June 15 | Pitts, Ft W id Mines Ltd 5 June 30 June 16 oe > ~ ieee $1.25 S July 1 June 20 
British Gol Elec Ry (£1) exatems Gaiedies @ metas ine 29 June 15 | Do’ pf ty -s 2 ed 1 come 10 rr Sallie au Tr 

1% Q July 15 S-2 a7e 7 _ | Pitts Thrift C< i7 uly 7 June 10 nee Bae sees Song ye . ily 1 
British Gol Elec Pw & G } Keystone Publ Serv Co (n >) June 15 May 30 | Pollock P & Box Co pf $1 75 Q 4 i3 = r4 West aly A a Oy as 
Ltd, 6% pf $1.50 Q July 2 June 20 | $2.80 pf 7c ’ | Pocahonta ewe LS une 15 une 15 Avan “ ee >+ < ine JU 
ore Win & aos (strat. r | Landed ee saree sat a 70 Q July 1 Junei5 | “oe = - Fuel Co $1 - July 1 June 20 a = ae tet 6% pf.$l 2 Aug. 1 
ford, Ont) Q July 2 June 20 (Ham, Ont ee @1 38 rt > * _ S July 1 June 20 Do Ti pt... $1 Q Aug. 1 
Broad St Investing Q July 1 June 15 Lehman Corp , —— S — 2 June 15 | Pratt & Re very $1.75 Q July 2 June 15 b+ per Bape a ; $1 Q@ July 15 
Bucyrus-Mon, 4 : Q July 1 June | Leslie-California Salt Co = Q uly 7 June 25 | Pruden Inv $6 pf P 25¢ Q July 1 June 15 aron 5 Elec F wr 6% pf $1 Q ily 1 
Brune-Balke-C pf Q July 1 June 20 | Lex Tel 64% pr pf $i.62% Q June 15 June 3 | Pub Sv of Col 1% pt 1.50 Q July 15 June 30 oolworth (FW) & Co, Ltd 
Burt (F N), Ltd Q July 2 June 10 | Little Schuylkill Navi RR a 4 Q July 15 June 30 | Do 6% pf 1% Pp 58 1 a ¥ — 1 June 15 Caen dep rec) for 6% pf 
Do pf... Q July 2 June 10 | Coal Co : | Do 59 Sed uly 1 June 15 “- ; 10% June 9 May 15 
3 : S . ( $1.10 S July 15 Ju ) 0 5% pt 41 2-3c M , Worcester Ss : : , 2 & 
’ ‘a = a Leow ay Fy! a : ne 12 > Sy ; 3c M July 1 June 15 - r Salt Co 2 ne 3¢ 
pt Lia he ale Be ow 30 ; Lykene Vaile RR e 1 62% Q Aug. 15 July 30 . Do dig “ $6 pf.$1.50 Q June 15 “te > Workingman’s Sav Bk & > ae 
Cel, Li Oc ine ¢ J 4) § y Coal..40¢ S Jul ae » (no par) $5 pf $1.25 . tao & > ‘o (Pitts ) —— 

Do pt pf . $1.75 Q June 30 June 23 McBryde Sugar . 7 > oe Reliance Mfg of fi ‘ise : = 1S May 2 —... ‘s gE ae — = oo 30 June 22 
Can Tr Co (London, Ont).$5 S July 2 June 15 McKeesport T > 15¢ June 20 June 15 Do pf $1.75 a ek : —— a Be Q July 1 June lM 
Capital Adm pf, A Tic Q July 1 June15 | Mat bett > Bay . . $1 Q July 1 June 16 Rensselaer Co Bk & Tr_ 75 Q July 1 June 20 Accumulated 
Centlivre Brew, A 6%c Q July 1 June 18 7% ist pf a a ae (NY) Am C 
Cen Aguirre Asso ide Q July 1 June 18 | m. af . $1.75 Q July 1 June 20 Reynolds Spring a Q — 1 June 30 rors : oad Cp $3 pf 0 ine 30 June 15 
Cen Elec Tel 6% pf $3 June 30 June 22 Masten Midland os $1.75 Q July 1 June 20 Reynolds (R J) Tob Foe 8 zune 29 June 15 | Gan — "= 25 ily 1 June 19 
Central Han Bk & Tr $1 Q July 1 June17 eo ao Tre _ P 10¢c Q July 1 June 12 Do fo Q July 1 June 18 Ea ire oxes, Ltd ) 
ri snicage, Daily News 50c S July 1 June 20 | Siismobnamn Sree aie 30¢ 2 June 30 June 20 | Rice Stix Dry Gds ist pf.$1.7 7s Q July ; — 18 | cen ate — ae iy 1 June 15 

0 : $1.75 Q July 1 June 20 M i : s I .25¢ uly 1 June 15 Do 2d pf 75 , une 15 > Sts el Co 7% 
chiJ R&@ USY $2.25 Q July 1 June 15 | — a. 374c Q June 18 June15 | R chmond Wat W 6% ot3l 7 Q July 1 June 15 ts ane 30 June 15 
Do pL... $1.50 Q July 1 June15 | Mead Johnson & C zle Q June 25 June 15 Messer & Pendleton, Inc 75 Q July 1 June 2 - }s pt A june 30 June 15 
Cin G & El 5% pf $1.25 Q July 1 Junei5 | Merc & Mio T o 75e Q July 1 June l5 St L Bridge Co Ist pf Q July 1 June 20 Do 6 + ine 30 June 15 
Cinn-Newport & Cov Lt & ! ocd Hn > rans P 40c Q June 30 June 16 Do 2d pf st Pp Ss July 1 June 15 De 6% pf B Tune 30 June 15 
Trac Co ... $1.50 Q uly15 | pf, A.. ast Emery <r St Croix Paper Co 6% pf 2 2 oe oe June 30 June 15 
Do $4.50 pf $1.12% Q July 15 Do pf. B $1.50 Q July 1 June 30 St L, R Mt & Pac... ae S July 1 June 22 P ~ Py BBP ine 30 June 15 
City Nat Bk & Tr (Kan City Mermenthaler Linct F Q July 1 June 30 Do pf Q June 30 June 15 — a erv $6 pf ; $ June 15 
Mo $3 S July 1 June 30 Middlesex Wat pf. ype 50 _ Aug 15 Aug. 1 Safeway Stores, Inc Q June 30 June 15 Hart-C % =r June 15 
Clearfield & MR R....$1.50 S July 1 June 20 | Midland Le Ps $3.50 S July 1 June 23 Do 6% bf - Q July 1 June 18 | Hook a oF pf. .....33 ily 1 June 15 
Clint W W 7% pt 3175 Q July 15 July 1 | Milwau El -— S 0c S July 2 June i5 Do 7% pf $1 Q July 1 Junels = » A : al O% pf $1.56 May 29 May 14 
Coca-Cola Bottling, A...624c Q July 1 June 15 | Minn-Hone 6% pf.$1.50 Q July 31 July 15 | Selected Ind $5.50 Q July 1 June18 | yigiand Oil C a Be ily 15 June 30 
Collective T “4c , : } neyw Reg 6% pf.$1.50 Q Jul; Ae $5.50 pr pf.$1.: Q July 1 Jur Midland Oil Cp pf 4 ne 18 7 
3 rad, Inc, A...33¢ July 1 June 18 | Miss River Pow Co 6° $1.5 ily 1 June 20 | Shawmut Assn = Son une 15 | Mo Edis $7 pf : : June 16 June 10 
Colonial Ice $7 pf $1.75 Q July 1 June 20 | Monog Val Wat C b dan pf.$1 00 @ July 1 June 15 Sheaffer (W A) Pen $ 2 Q July 3 June ll Nehi “Co : Pon $1.1 4 ily 1 June 2 

Do $6 pf, B $1.50 Ju une 20 | . Co 7% pf.$1.75 Q July 15 July 1 | Shep tiles C ” pi s2 Q July 20 June 30 | New Ene $5.25 pf. ..$2 ily 1 June 10 
Colonial Life Ins Co of Am.3$3 Q 5 3 ; — 20 | Monongahela W Penn P SS y eee, Niles Crane & H.50c June 1 New Eng Pow Assn 6° iJ ; 
4 » of Am.33 uly une 26 | 7 a. Silver King Coali > . 2 ree ’ sort June 10 
: a." 2 oe ee : nH Prod — 9 —_ 1 June 15 | Smith (L §) @ Cor T (ne) ‘30 Q July 1 June 16 West Dairies Inc, $3 t a 2% 

nus, Ga) $1 Q July 1 0c S July 1 June 15 f Ky San leacte rg dmesg 7 June 1 
Columbia Brew, A 3 July ; spon +4 p $1.50 Q July 1 June 26 Wisconsin Hydro-E 6% pf.25« June 1 
Col G & E 6% pf, A Q Aug. 15 July 20 | . E 

nae 2 | [xtra 

Do 5% pf Q Aug. 15 Jul a t S t = Ac Stee 

Bo Sev, pi Q Aug: 15 July 2 | urrent security erings meme Steel joes tae. July J 
Columbia Pict Q July 1 Junel . sds Mfg 15¢ July 1 

Do vtec ; une 18 BONDS de ‘ |; Aug & Savan RR 5 Sealer 
Gel & Xenia Bi Q July 1 June 18 ; ated June 1, 1936, due June 1, 1937-1961 Bank and Com & Saving rag 
Comwith “Tel e June 10 May 25 | Chesapeake & Ohio Equipment trust of yield 1% to 3%, offered June 5. / ten (Wash, D C) eae Jul 

‘ el Co 6% pf.$1 50 Q July 1 June 15 | 1936, $9,280,000 234% ec *tfs McEntee > . e 5. Adams, Chi Daily News le yuly 2 
Comwith W & L $7 pf $1.7 7 Q July 1 June 20 | sth . 4 5. te. ctfa., J. & D ee & Co., Inc Cin, NO& T . 5 uly 1 June 2 
B.. $6 pf ‘ 50 Q July 1 June 20 | 5th, due 1942-1946, yield 1.90%-2.40%, of- Tulsa, Okla., $356,000 Sch. Dist. 3%s, due | Gonn River Bkn ; oN - 4 J . 
Cons Bak oo I ‘3 0 Q June 30 June 2 | ay June 9. Field, Glore & Co.; Cassatt 1939-1942, and $1,344,000 2%s, due 1942 1956 Fitth Av Bk ( NY) or10 
conse: o an, Ltd..20c Q July 2 June15 & Co., Inc.; White, Weld & C yield 1.50% to 2.90% , 4 oe Gen Printing 11 + 
Continental Baking pf $1 Q Jul , Ps - oa. ee o : = svn 6 2.90%, offered June 4. Har- Printing ink Oc 
Continen Bk&Tr Co (NY).20c Q ~~ , — 4 | ‘ hieage, Burlington & Quincy R. R. Co. ris Trust & Savings Bank, F. S. Mos a. ee i 2% 
Coat Diamoad Fibre 50 June 30 June 15 $3,950,000 2%4% eq. tr. ctfs., due 1937-1946, & Co., Goldman, Sachs & Co., and —— Hoskins Mtge 
comer 5 LS $1 . g y uly June 15 | a a by Harris Trust & Sav ' dicate “ss” | Mfrs Trust (N Y) 25 
50c ¢ i} ‘2 »2 ings an J > . : Mg 2 Mid! . m4 
Dakota Cen Tele Co 6%% . —— Cin —a © ; ane Moreland, Pa., Township of, $20,000 a : : ) 

of y s1.4e, @ July 1 June 20 a Ht, hio, City of, $318,000 rfdg 248. due 1946-1951 and 1956, yield 2 40% to Montreal its a a ee 
Detroit Gray Iron Fdy...10c S June 20 June 10 > ater 1's dated July 1, 1936, due Sept. 1, 2.55%, offered June 4 Halsey, Stuart | Bk (Montreal) ........$1 
Detroit ime & Southw RR.$2 S July 6 June 20 } 1937-1945, yield 0.35% to 1.70%, and $7,810 & Co sey, stuart | Reliance Mfg a! >i “ 

i Giorg F 3% pf 1.50 S Jr Srosanalh 000 Cine 30 . a —— , : - Ree We... Oc \ 1 
Drovers N B (Chi, Ill) - +4 ks — : jane 18 ; Sine - ‘§ uthe rn Ry 2%s, dated July Vv a State of, $950,000 rfds. genl. oblig nlllbgy t.. new 10¢ same Sie 
Durfee T Co (BMC) (Fall une 3 ean due July 1, 1952, price 101%, yield 48 ctfs. of indebtedness, dated June 1 U S Trust aa 7) 10 ily 1 

I re $2.50 Q July 1 June20 | Bank offered June 4. The National City 1936, due July 1, 1946, yield 1.50% offered | ¥,.P¢ Kamps H D Bak ri, a 
East Can Sav & Loan ‘Halil | Sank of N. Y the First Bost« + ; June 5. Edwarc 2 Smi y = West Point Mfg 7 z uly 1 

t Can Ses 1 erly ston Corp - ‘ rd B. Smith & Co., First tg y 1 
oe en... $1 50 ¥ July 2 june 20 | yo s Trust & Savings Bank and a syn ene Ay G. M.-P. Murphy & Co Final 
° dl.20 & une 15 June 5 ate Alexander Brow rs . e ‘ 

East S S Lines pf R71 .- rown & Sons Com Hisp i 2 

, P The Q July 1 June aids : F ‘Sonn ; pano-Am de El Ss 

ton Greet * Ge aoe ily une 19 -~. r, Colo., City and County of, $1,500,- Wise onsin Public Service Corp. $25,000,000 Chase *" A D R for Se 

Ke 4 i $2 Q July 2 June20 | = 4935 sewage disposal 24s, dated Oct. 1, Ist 4% series of 1961, dated July 1, 1936 I E (hearer) - ne 6 May 16 

‘Do 7% ~ ig _ :3 = july 1 June 10 a A. & O., due 1947-1956, yield 1.95%- due June 1, 1961, price 9914%, offere d June =" on hem Ind AD + 7 wn 
J $3.50 S J > 2.15%, offere = - » Firs Aastha Ms ‘ e ord reg &7 

Klec Prod Gons (Wash). .25¢ § tee ; one 10 r ) : eee red June 9. Lazard Freres & 4 The First Boston Corp., H. M. Byllesby Marconi "7 Virel Tel ord b.4 June 8 Apr. 17 

Elizabeth Wat Con $3.50 S June 30 — = i o nc Stone & Webster and Blodget, & Co., Inc.; Bancamerica-Blair Corp and Met Box. Ltd. 9%... b.4i% May 22 

tity & Wather DG 7) pt.$3.50 S July 15 July 3 | 7 Watling, Lerchen & Hayes; William a syndicate ; : ; 

Do o% p $3 S July 15 Jul ; | t. Compton & Co., Inc : . 7 Worcester, Mass , ; ’ nereased 

eureka V Cleaner 20¢ Q July 1 Pune 15 | El Paso Natural ¢ : 76 lief, water < . ‘aS ity of, $960,000 14% re- Acme Steel : 

Evans Products 25¢ Q July 1 June 19 St iy a 7 Co. $7,500,000 Ist ae ater and sewer bds., dated April 1 Am Smelt & Ref y 1 ine 15, 

Famise Corp, A ue @ july 1 — 19 | : € ries A 4\4s, dated June 1, 1936, due June 1936, due April 1, 1937-1946, yield 0.25% to Cincin, N O & Tex Pac Ry.$ g. 31 Aug i 

Ma OP izige Q July 1 June 15 | “yr A iw e 984% and $3,750,000 4%s 1.61%, offered June 4. Brown, Harriman t nited Amuse Cp, Ltd ine 24 

“ ) S0c Q June 15 June 3 | conv. debs., dated June 1, 1936 ; : & Co., Ine Kidde es 7 a © ' 

Fed Insur (Jer City) 35e Q Jul > | 1. 1946 vun¢ 936, due June ; , dder, Peabody & Co.; F. S. Weston (G td el 

* 5 uly 1 June 20 } 1946, price 100%, offered June 5 , Moseley & Co ne 2 =P. Se . il 
7 35c Oc ; 4 le a.) “ June 5. White, : . Stone & Webster 1 
Fidel Tr (Pitts, Pa) 3 Q lone 0 to = Weld & Co.; Stone & Webster and Blod- Blodget, Inc er and Initial 
Fidelity Title Oe n une i ret, Inc. : Lehman Benthesn and other Alberta Pac Cons Oils 1 

Stamford, Conn) $1.50 ne | companies = 4 4 Cen West Pub Sv pf, new.§ ily 15 June 1 
A gh Z ow Z $1.25 3 — > — = Fairbanks anise & Co. $6,001 STOCKS 208 So La Salle St ‘Bldg C _ ine 22 
5 vy Bank (N Y) $6 Q July 1 J . . , ( . $6,000,000 20-yr. 4% American B B (Chi) 

Re oy Sy wee & y uly 11 ao ¢ deb. dated June 1. 1606 s f ox oard Co., 39,397 shs. ( ly Zeed Roll Bit Q ily 1 me 
Jul Tune 20 | . e 1, 1936, due June 11,397 shs ae only | «¢ toll Bit, new Taam 4 -* 

First Nat! Bk(Dallas,Tex).40c Q June 0 pune 13 |} 1956, price 99% and accrued edhe a1 397 _shs.represent new financing) com Square D Co "B" 1 e30 June 19 

First Natl Bk and Tr Co 30 June 15 | Sune 9 pong. B int., offered $1 par, price $16.50, offered June 2 Be ie | Truax-Tr Coal pf 1 ne 30 June 

a, © 2 $2 S July 1 June | Co., Ine F Sginson Corp.. Biyth & arty, Conroy & Co., Inc ; " ©e- | ‘ te : ine 15 J 

First Nat Bk in Yonkers..40¢ S July 2 J » a es S. Moseley & Co. and a Barlow & Sellig Mf Or - liquidating 

Flintkote Co, A. me @ tune a une 8 sym icate $1.20 g Mfg. Co., 95,000 shares Granby Cons Mining Sme P 

og geen = June 10 | Federal Intermediat $1. cum. conv. A com.. $5 pz a Pw, Ltd iieigneaat 
Gachin G, Ltd, pf ae june 15 June i0 | 000,00 14% det ate Credit Banks, $li,- offering $19.75, offered int a es 
Gen Am Invest pf. $1.50 une une 15 on 4% debs., due in 5 and 9 mos. Byllesby "9. . reer M. Stock 
Jeneral Am Tran. .8Tlec 3 yd : June 19 offe red June 4. Charles R. Dunn, fiscal re _&... Co., Inc Bancamerica-Blair ashame Co 
General Fire E Co. 16e Q Jun ame 3S agent. ; Hemphill, Noyes & Co.; Paul H Reynolds Spring io July 1 June 17 
Gen Printing. sty 2 wee 10 May 27 Little Rock, Ark., City of F Davis & Co. ; g 1 ine 29 June 15 
Gen Telephone $3 pf. pe Pat an : oe 17 tional issue water y of, $1,250,000 addi- The Dayton Power & Light C Reduced 
Ry 2 ete $i.50 Q July 1 June 8 an Oh A des Bh, 2 ee het shs. 444% cum. pf., $100 par, price $102.50, Ee ie ee. ie & 

ra rus ‘$1 Q Jul oa ae 4 . e Fe , 1939-1976, yield offered -_— 4 . orice 2.50. +a) ; ; 

Globe Dis m Fin 7% pf. .87iKe y 1 June 15 2% to 3.80%, offered J i » J red June 3. W. E. Hut ~ $2 S July 1 June 30 
June 15 une 3. Bz “g , utton & Co. 
Goodyear Tire & Rub Co ve @ June 1S June 10 Blair Corp., Stranahan ia: & Ga. eg a & Co., Inc Bonbright All Resumed 

an . ¥ 621 ec Q Jul eo Inc B. J. V: I wre § 0., Yo., Inc., and a syndicate . Allis Chalm Mfg > 1 

Do 5% pf.. : y 2 June 15 , . an Ingen & Co., Inc Banat : _& Sy cate Com Tr Co (K y - Q June 30 June 15 

62 , . . 4 n ¢ she ° an City, Mo).$ Tuls 2 

Gr Rapids Varnish Corp. . 15¢ Q A x0 —— 19 at ba & Sweden (N. Y.) Towns of price $1 50, offered J —. 2 et ae. River Ral ough eee Sum 15 = 10 
w - g 81, nion Free Sc +5 , , ww, June 4. L ‘ iver Raisin Paper sa June 15 June 10 

ch. Dist. No. 4 3s, ler & Co eigh Chand- | scnoellkopf. H & P a July 10 June 2 

* St Bk of Kenmore 10 June 30 June 15 

UC une 30 June 22 
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For Week E 
nd 
ed Saturday, June 6 
TREASURY 
Sales SURY BONDS Fo R 
in 1000’ . r Kan 
8. - re Net Sales ge to May 23, SeeTh : 
= 4%4s, 1947-52 Yo 8 Low. Last. Chge in 1000's. Net : © Annalist of Ma 29 
4s, 7-52... .... 117.30 117.3 a ‘ Hi 
§ oan eee 2 0 ORR C AG wx a 100 MY. | a DOMESTIC BONDS i ei 
3H, “56.00225 2-11.16 1 2.29 ‘ Rae eee in 1000’ } . Sal 
45 Sis, 1940-43... . 2. 1108-27 108.14 108.15 + .3 31 De os 1960, Get |! 1114 S. oe S.* % . om High. Low. Last.Chg in 1000's 
118% 2h. 1081-49 we Oy 108.23 | (2 6 Dot "1050 cane + 30% aes = yk gee EB; gee Chi, I & High. Low. Last.chee 
12 348, te ES $ 109.3 109.5 2 ll Ge » 195 “"""4 304 “4 eee 4 7 0 9914 y | 9 , L ref 6s, '47* . -Chge 
1,5: , Serres | 7 9.5 + .4 ier Con %4 304 + Alb&St $y : ig : Do gen 58 ; .< 
a oe 28: ‘104-31 107-20 107.27 3 37 | 19 “Dee ri F Mion : 3 mt shi sh | is “Dp was gta, S348, 46.-. 103% ¢ | $ Do gen 6s; 1966:..*4 24" $3 33 — 2” 
Seo Se eeeaa tone. 19000 10 oe o 7s, 1945..... if 34" 33% 34° 4 2" Do 65, "48, ww tT 83 t | aot Qht Ind & bo 4 “$24 23% 24 — 11 
oan 3s, eae °°: tee es Gee 106.00”. ‘2 134 Ger Gov 5: me oe! = “Mu ue” "44. ee, . | fs “Db em oem 556, 1005 1 19% 20 'S 
8, an. <e 104.10 . may * weatttsceeeee + 23% 2 : 2 Alles’y V & 471, ra 4 17 I ey b -, "89°S 55 ms, 
1a he agape: 2c aME-* 11 90 1013 S| 4 95 ‘se, i una) BY BY BM AB | te Alloy) Va 43.042... 110% 108 10% + | 353 Be gen pg. 2th si ot — iy 
229% 241s, 194 . ee Se 1.31 — .4 Do 7s, '49, u ..+ 31. 30 30% + 5 Allis Chalm 4s, " Phi 101 100% 101 7s 157 Chi & N W +2298 61 59 59 Pa 
f ; 5-47 1. * 101.28 11 Good » unstp....+ 25 8 % 45 33 30” M4 28 4%s, '49.°§ 1 43 . 
1” 285, °45-47, tes... 103.22 103.1 4 23 H'S @ I 7s, '45..+ aD 6 1% 254 m Beet 8S 6s, "40 Do gen 3%, 1987..° 3% 12% 12% } 
» 4 reg... 108-16 103-16 108.16 41.7 23 Grt C El P J ..+ 35% 35 35 4 54 Am & For P 5 "tee - 2O tes <a” oF = ‘ 
i x : 103.16 vr: 1 Do . ap 7s, '44 93% ‘ . 4+ ¢ 7 Amt 8, 2030 1 68 1 s, 1067....°§ 3 2 39 i 
FEDERAL FA ans 5 G 64s, 1950. 90% 90% — 1} ce deb 5s, °! oy | 2 Do 4%s, 2037 36% 364 ri 
SRAL FARM MORTGAGE 5 Greek Gov 6s, ’ ios oe y | 32 Am I G Ch 5s, ' “Y 30 «De ates, C. 20s7.. 94 19 aT ‘. 2 
js . :AGE BONDS 1 ¥ 68, 68, cash? 32% 3 s8 —5 64 i 5s, '49 ¢ 8, C, 2037...° 14 18% + % 
10 2\%s, 1944-6 NDS Do 6s, ’68, pt 7 sht 32% 32% 321 Am Int 5s, '49 4 9 Do gen 5 ---°§ 19% 17% 173 a 
$e Se 1944-40... 1.1088 103 8, pt pd....4 26° 26° 26° 48 Am Roll M 44s, ‘45 De Soon "_ ff 
3. -49... 10 104.11 + .2 aa M 4%s, "4! \ 2 > ref 58, 20% > 
84° 3s, 1942-47 ...... :103.8 103.00 103.00 — .4 : HAITI 6s, 1952 Ss An tet 4148, °39° 14 7 Do 644s, Rha 18% 19 7% 
532 1942-47....... 104.00 103.29 103.31 4 7 | = ;5 Ss S- 2 + haa. $s ow wee ae 1} 
yo “402. so = 88 '46..+ 19% off 30% o 544s, °43 ; 65 , RI s 6 15% 75 4 
HOME OWNERS LOAN — = « 2 Helsingfors 64s, "60...105 ie is? — 2” 84 Do deb’ 5s, "60 a 0 coc a 
-— & meee S LOAN BONDS 5 Heng Con M “Tiss, ty 105% 10544 105% oan an ein 5s. '65 1137 ae v4 _58 Do 4s, 1988 aoaassay 34% 33-33 1 
52... : : os f b : $ 11 Do 1 tees 2 
2B3Vin 258, = wa --+ Res 102.20 102.24 — .4 2 wer Le Tee on..+ 17% 17% 17% + 2 Am Wat as. 38-'50t 115% 111% T ‘ = ae ee. 11% rt %- % 
ew ae i ss s, , 5s, no. - :- fo 14 « s.°4 3 7 
48. 1942-44........101.23 101 it 101.17 : 5 Mangery 74s, i944. "61° 17% 175% 175% — sit a aD? 8s: Ri ' a +S 102 102 rhs é Do 4%s pee etfs i 16 15 15i¢ ie 
Total sales wt oupon on .. + 41%; 5 hanes Ge 6s, °47..+§ 36% 3: 109% \y 31 Do 4%, "52, ctfs...+ 18 18% + 14 
ae a % 41% on is, '5 3 35% 35 rt, : Do 4% -+ +78 16 5% 154, 
. . .$5,191.100 2 'o oEt 5 73 Anglo-ch Nit i 104% 104% ae 2 18 Chi T A 1960.......05 8 tart, 4 
K IRISH FRE itr 7s, °45..* 28% 104%, + 1 rHeés % 8% 8! 
26 AB eee See 3 Ital Crd ow te. 58,'66.113 112% 1127 » PR... 7s, '45, ctfs... te 2st » Do inc 5s, *060., 5s,'60 92°" 91% 91% i 
d , ‘8 ° 7g o7i, 4 2 r Te 77 4 ¢3 
Se, Se iset. som oe% 904 3S aeta | pecs th 90" 90° — 2 35 Armour & Co 48, '30 1037103 103° 3 (0 “Doss, B. 1963 A,"63. 106% 108.4, 105 2— % 
Reena Oe Oe ES S| Ee a ae ae 98 an Oey Has > bo et 
o 7s, C, 1945.... 10% 105% + ‘ay sos WOM as rmst’g Cork 4: 8 975, 97% P Do 48, D, 1963....... 07% 107’ 1 4 
2 Do Ist 7 45......% 1015 104 Ye 108 4 74 TA% 198 A, T “ s, "50. ..106% 10614 1065 1s os 8, D, 1963... o7ig ¥ 
, 2 30% 08 JAPAN cy, In , & 8 Fe ge . % 10614 106% 4 chié WI in 110% 1 4 
1 Do 3d a 1957 * 8 b - AN 5ls, 1965 54 Do 43 ms n 48,'95.114% 1 y t esas én. i 10%, 
1957. . % 8% 8 128 Do 6}  08S....- 88 1 2 D 448, 48 .. 14% 114% 2 Do 5s, C » "52.103% 1034 tf 
sat ntvery 33, 1958: 1002 200" OER ig | 0 ag ile Om mii 90% S0%4—~ 3% | ab Bo ad} de, “88, sepa mig wae et E| 8 Gud a Sse MA ane 8 ise > 
62 re ~ bs, 1962. ""1001% 99%, 10 pe WA unmat coupon on ‘ : cY 1 i. tn a 95, stpd..111% 111 110% : nilds Co 58, 1943. Me 08% 10614 
' ' ‘ ; s, of '09, °55 1% 111° 111% 4 0 Chile Cop de 801, 801 % 
95 Do 6s, B 1957.......100% 99% 100 % 3 32% 32% 32% 16 Do 4s. of '05, '55 10814 1081 As 48 ¢ Cop deb 5s, °47. 80% % 
9¢ ARS - Mm... 8, 05. '55 2 % 10814 i inG&E “108% 102 Yl 
39 ~—~*dDo 6s, J 1958. ....-- 100% 99% 100 KARSTADT 6s, °43...* 7, Dea @ ..-.., 109” 109 109° 4+ % 9 Of ¢ El 48,A,'68. ...103 % 102% — 
40 * June, 1959°:::!100%% 99% 100 4 Do 68, 1943, ‘ct st 40 40 © 40 2 - 7 407 107 Y . ee 1 
a BO 20et: 888. 10" 88 Speman aie SS 8 3 | 3h AB Saat agit iE BE oe | ok Be SEP ae Fo any tok — 
67 Do 6s, Sept, 1960... 100%, 998, 100 a a %| ~ Aue mal Arts te. "62, 119% 119% 112 «| 4 ccrcas L'gen “ior tory io7 : 
= Do 6s, Oct, 1960 ..- 100% 99%, 100 : # 7 LOuRARD EL 7s, 52. 613 om Atl &EChAI 50933,,°8 rd ise 12% Be pod om ‘48,'93. 102% Re my 
5. ae he ae ..10014 99% 100 4 ‘ow A Hy E 6%s, °447 4, 60% 61 +1 aa Gat E, ist 4s’ 108 109” 109” 4 4 De , 1993... .118% 1 % 
5S he ue a ie 99% + * 5 6YS, "447 98%4 98% 98 68 “Do un 44s, 1964. 96% 96 é 0 Do ref Ss, D, 1968. . ..100 to” toe. fo 
i R 9% 99% —- % 22 MEDELLIN %— %]| 40 Do 5s ws. 1964 7” ae ’o ref 414s, E, 1977.. 100. 100% i 
4148, 195 99%, 100 L IN 6%s, '54.° 1 5s, 1945. 77 77 ‘2 5 Do C, W ‘ 77.. 94 92 4 1] 
19 Do 5's, 198 56... .1015% 100%, 1¢ ° 6 Met W “8, _'54. 108% : 09 Dol a 9¢ 1% i &M 4s, ’9 % 93%, i 
5's, 19% 1% 4 ater 514s, "50 %+ % OL & N col 43, i962 85% 84% 85 Se aes co + = 
70 ~ = 1937 sepee i06t? 105 % 101 Va % ce a oe i Si mo 14 Atl & S, 1952 85%, 845 2 22 t L div 4s, ° 9 98 
5s, 1955 4 105%, 105%, 5s, °45, as 2% 102% 102% Dan 2d 7 4% a oe oe ‘ 
Wo Do Ser 1888 000g tong gag + |B anne Fe be ee kore ed 2?) Boe ere eee ee? 
; I os, °5s as ri Ail, G& WI5 r 1%, 49 9° Z . J » 76 v4 4 
3 pavante S 6s, °45.+ 2: vedi, | 18 Montecat ni Is, 1937... 03 61% 61% ia 18 p> ty deb SMe 1937 104 7 70 2 Clev Un Tent AB. a itt ttn Pon 
Igium 6s, 1955 _ 5.7 22% 22\4 ge a” le celal 5 85 uburn Auto 4%s, 1! 04% 1045, 104 “¢ 18 Do 54s 8, "TT. ..102 UG % 
23 Do 6\s, 1 OD. . 105% 104” 105% 1% 29 N 8S WALES oe 11 Austin & N 4S, 1939. 81 ao “wade $ Do 5¥%s, A, 1972 ‘ 102 1024 i 
7 Ss, 1949 4 10544 + 14 ES 5s, 1957 Nthw 5s, 19 a f Do 5s, B "eee el A "3 
17 Do 7s, 1955 ... "408 * 1071 e+ 1% 3 _ Do 5s, 57. .103% 103 » 1941.104% 104 104% Ba: © m tore ior 
: a... 10712 40 1958 | Pie 1034+ % 1041 i Colon Oil 6s 1938... .*8 108 10714 10 Vy 
ee Ne De ae ah Sete ia gee 2 | ot Rt | S See ee 8 
5s, ; 5s : 0. 310 103 0 ~~ In ° 105 5 2 
8 Berlin 64s 195 “[Tg9ig 98st 99% % 13 Do 6s 1343. “to2i 101% 102 4 of aoe 105% 107 menue = . 
22 Do 6a 71058 50 .....+ 20 19% 20” % 28 Do 6s. 1944 .. . . L071G 10654 1071, % 287 De Ss, 1960. . 7 10 7” = & So 44s, 1980 4 66% 67% i 
S a hee es ee 19 + % | 80 Do 4%s ii! org lost 108% > § 2 foe Soe 6 Col G & E 5s, 1961..... a i 
, “48, °50...+ 23° 22 19% . 108 s, 1956 .... 6 106%, o ref 5s, D, 200 14 Do 5s, 1952, Ap...... 105 104} ° 
3 ke hee ee a et er ie one “goby 10188 102 160 Do Se, F, 1996 oie 82 Doss; 1052" May... 105% 10444 10344 ; % 
78 Bras ous. is, "56.1 2323 = +m) $ foe ty Fa 3 s.ia57. 102” 101 102, + 1% 28 | «Do ref eC 1 114% 113 114” 23 Com ny Te B48, 649. i 
£2 ras Xe gh lh ‘= 25% 26% ~ # 2 Nuremberg 6s es oe 102%, 102% 4 44 Do pt 6s, C, 1995 pie - , i Conn BSL ref 4%s,'5i.. Fd 
: Do 8s 1941, ex int 26% 25% 257 an i i 185% 18% — 7 7 Do S'th 8,'41.103% 103% 4 4 14 Con G NY 2c. '51, stpd.108 
S bee ee S i: Fe seu 3 a— % | 32 ORIENT'L Dv 5 2 | is Do Tol G div 4s, 1959-977 iostiost 2] on GY Se, OT.» * 
5 Brisb y 7s. '52..+ 27% 26% 26 1 2 Do 6s, 19% 18,58. 75% 745% 75 at. ieeeaee div 4s, 1959 97” 3% 103% i 9 O 4s, 1951.... j ‘ 
=e Ss, 1957 .....100'" 100 i 2 % | 11 Oslo 6s, oa et tou 79% — of | 22 angor & Aroos 4s, °51.1091 108 aa 1% , iS oe 60... i 
e oe se, 1088 22: 'o': es 10Bae 108% | 6 Oslo Gas & El 5s, ab’ ‘08h 163 188 rh  & pe _—_—. 112% 112" i 9 Sons Pow Sus, ii 36. ..102%4 1024 1024 ae 
5 Budapest 6s, 62, un 4 103% 103% iy ere 100 1% 9 Bell T of Pa 115% 115 5 : * Pow Sis, 1965... 1 a st ; 
, ‘62, unmat 4 ZA 11 PANAMA . a 46 r of Pa 5s, B, '48.1211 5y 115 Do 3%, 1965 +++ 105% 105, 105 
coup on a: AMA 5s, 1963 ‘ Do 5s, C 1211, 120%, 121 * 64 Co BD. ssa 109 ¥ 
1 B Nn ..........% 30% 30 3 = 9 Do 5 ~ .+ 73% 73% : 122 s, C, 1960 an 12117 ntainer deb , -109% 108% 1084, 01 
a maser ea dees EY BB IN| a ee ae ae ee pi Sad eins I teenie, | 2 Some ge S648. 30B toa 0g 
Do 68, see + emmy 61% 67 . 5 , 1953 ........10! - Me 5: 7° 7am aa” fo ae os 0.272108 
af Behar so Bis a8 | ee ee ee ee ee ee i, ly Ha eS 
ifs; '61 (Pv) stpt 68 , 8 +2 s,'47, Sept : 5s, 1955. 72 Crown Z , "11105 105" 1054 + 
$9 Bo hs, Wao Chu)? Som B05 Bee + 18 re a eee TT ae 1S Bor aN Y Ai dessii 2 3 Cube at ba oS Be 10a ino 
19 i @ r, 60 (City) 97% 97ig 99% + 1% 1 Do 6s, 1961 ... cen 11 11%, A 7 Do 61 1s, 1934°+5 19%, a Do ref 7% aaa” 4. 5 a «4 & 
3 © Do.4Ks,-4%s Roy FS 97% 97% wa. 9 Do ¥6 1959 2.22. ug ii ug—%| 44 Bhioe iy SBR Cuba ‘Nor HR Sys, %42 54 64% 4%) @ 
 aaiaiey ov, °75 « 2 bo 2 Poland Sg ee Mat 14%, 14% “4 Bkiyn Edie a R be "41. 99%, ; 11; P 574%, 56 56 Bi 
6 Do 4%s-4%s, A %e 67% 68 0 Ts, 1947 sietrce 6714 6714 + ; ie eT tee ae 105 M4 iS DAYTN P&L ; 
Apr, '76 4 + % | 159 _ Do 88 foes : 88 82 Me 31 58, E, 1952 105% 10544 87 D 3148, 60. 
( s. 1950 g* go” s2°— 4% | “t opkiy 104 }* 10 el & H 106% 10 
31. Do ys: 4s, Aug ‘ig 0% % 65 % 12 Porto Alecre 7s, 1966, 72% 60% 62 - i 1 i A. "68.1053 1054. 108 , ‘t Del” sias, 1037 ee a os “as 
(Pv ‘ uly coupon off ; sd, 104i... 58 —— & 1 Del Pow & L 4%s,"7 1 101 01%+ ¥ 
2 & dys-4%s,. °77' (Pv) os Sh ts . SF woe = es : 4X, PEO ae Re. Denver G & E oe” 7A. -105% 1 105 oot) 
4 0 38° 1984 (P 63% 64 off, ex int .. SS tien Gs de akaad aaa 1: ; 4 7 G con 48,’ , 
6 Bulgaria 7s, ‘67. July 41% 46% 41 i | 5 Pressi } oy 7s, 52 100" 90%, 993 % 19 = ref 95 ir vcd rt 12 0% 1203 t 2 i De oe 418, 1986 tit 32% 3 ‘aM 3 i 
ba coupon off 7 ioe 35 48, 1951 + o%, A ¥, o 5s, 1950. . 27%, 127%, 127%, a 3 © ref 5s, 1978 r 
20 14% 14% 5 Do ‘ -t 20% 20 ” 14 : ; 27% 127%, De , 1978... ..t§ 2 1% 
7 Do Ts. fia” Mans 14% 14% | 6s, 1952 "4 Bole 20 20% + @| of pe Bee 5 108% 104% 4° 3 3 Den & BC W bs,55.15 26% a 25, iy 
r ‘KEN Lb f 3 ‘ 6 95, 
— + 15% 15 154+ % | - a ho — 6s, 1947...109% 109% 10 : ae & ty _— 105%, 105%, ee | y Det Edison 4s, - ial 14% 14% i 
‘ANADA 34 : a | ) Ts, 1941 . 109% 109% 109% — } 8 Buff Gen E 4\s,’ 38..103%4 10314 10314 : Do 4%8, D 111% 111% 
os Coname 2, we Ce ese | 6 RHINE-RU my 11ying.." | % Be Se con tue’ or 109 1osig io8* hg" prepeee 116” 111% M 
= Dos. 188 193% 108 108% + & | 5 RMINE-BUME 60,53...1 22% 31% 22% | ia ty "reg. . 16 3 8 4 y sis’ wee” te ae 
z ° ; : - 4 5. ® 21. + 3 « 3 741 her 8 7 
3 caahad _ are 113% 112% 3% ; % } 7 Bio Gr do pa Me PY 2314 2314 23% % 2 &B, c | a SS 3 fi ‘am 11 Dul, 8 hy 58 183t 70"" 102% 1024, i 
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21. Do 6 sits 14% 145, 14 Do 7s, 1967, ™% 15% 15%— ¥% ', sei aes 2 Stes aan” ae 2 
s = = 1963 + 14% Wa 14 ‘ ; June cou- . . % ¥ Gas. PACK 5s. 1940... .105 . 62 Erie 25° ieee 58,'65.1 He oo —* % 
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See is my Be By ig | Fe = Bie ae ane amy. | 3 CBOE ae I Weg | See Satis ee tS 
: uba 5s, 1904-44, s9 1% 30% 30% ¥ hee ° ‘& 8S 78,62, wm . 5 C s, A, 1952.... 08 108 24 & Den C 5 44 4} 
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5 Jo 88, 1952....... o 3% 994 i 13 Sols rov 78, 1958... > + 1% n Hu G & E 3 -°§ 13 12% 123 4 Gen I 48, 1949. M 105% ; 
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.*§ 33 30% 31%+1 | : oust & T C Ist 5s Og tee E 102 102%, ; 74 
ous B & T 1st 5s, '37.104 103% 103% ¥, 
% 











THE ANNALIST Friday, June 12, 1936 
890 





Bond Transactions—New York Stock Exchange—Continued 
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Net Sales High. Low. Last.Chge. 
Net Sales High. Low. Last.Chge. | in 1000's. 
J , . . 18..*3 27% 2 26% — ly 
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t3 9 os . lew I ne aae|)6h lw. Ullal Oe oe = 960. 7% . 
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‘ >, FS & M 4s,'36.°8 47 45% 47 ie 40 N Y Edis ref 6%s,"4 sy 6 Do 5s, B, 1950..... ; os bility impaired by maturity. 
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0 € South ist 3s, ‘50. } (2 t 98% + % ie . a si 
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2 eh VNY gtd 44a, 40 $35 #28 “g— %| o NY Wa B nse: Ee ee, ee % 18 Silesian Am 7s, '41.... 79% 76i4 4 for payment er collection in the aaual 
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16 Do 5s, 1951 -1 97% + y i’ 1st 1945°§ 724 70, 12% + 2% 321 =Do 4%s, 1981 res ssue, have been noti- 
"a 34s, 1946 97% 97 "4 5 her Git B14, 80% 81 203 Do Ore 4%s, 1 Ave. and 78th St. issue, 
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. ie 1 ‘ me 121% 121% 4 24 Do 5s, D, 2047 init 1108 11 vs - be as 1956 ........ 86 aay 83% + 1 Act, has been confirmed by Federal Judge 
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3. —iDo 5s, B, 2°03. 100 1088 ide $ 4 18 Onte Edi 48, 1965.\.....105% 105% 10s + ¥ 24 Sate 4 BM. ee oe sit foe tribution in cash of 6% per cent in full 
10 Do St Louis 3s, 1980.. he, % Ohio Pub Ser 7s, 1947..112 a od 102% : > Seu & Co Ist axe. *50. 106 105% 105% + % payment of interest to April 1, 1936, in 
23 Do So Mon ft de. 19532 93 * * 1 26 On ~ Neg "e be '43..414" 113% 114° + # : accordance with the terms of Bran — 
' \ 8 Ont Pw ! '45..113% 113 113% + , 98% 97% 97% — will be made only to those holders w 
30 Manat 8 ist Tiga. “42ti 43% 34 we — ai 3 Ont Transm 1st 5s,"45,. 112 in isn — 1 | 8S ee So tei 104" 104 fs “ aa toe aie participation 
. "e 0 3% d 5s,'46.1 - 6s, A, '47. 984 he Manhattan Co., New 
1 tfs*3 43 4 a] 18 Oregon S L et a 106 Tenn El Pw 6s, : The Bank of the an 
% Man Ry ‘a 19 980-14 sa” sex sent cs fe ~ 4 AN K vee = “02g 102% 102 ae ; hare ‘11 110 110 —"% York, as trustee, has notified holders of 
7  Docon 4s, Bct.-1) Sek Oh 18 Otis Steel 6s, 1941... 10 Do 4%8, 1939 |... 110% 110% — the bends of Prudence Bonds Carp ante 
5 Do 2d 4s, reas a - & . 103% 103% + % by Prudence Co., Inc., 
'39.. 82% 82% a i : 1946 4 Texarkana 51s, series, guaranteed by Prude 
11 Man RR fo L 4a, °30.. 82% 82 ei 8 pec cern. h..S. 102% 18a + 3  panere 5 104% 104 — ~ a are entitled to receive payment 
2 Market St R 7s. /A, '40..101% 100% 1 : x 96 Do 4s, 1964 ... +. oe 100 100% + % Ss nes ae 104% 104% — in cash of 3 per cent of the principal 
13 Met 4 4iss 7. “108% 108i 10814 15 Pee ase = 42, 1038. "sion 100% 101 . . ~ ~ 5s, 200 - amount upon presentation of bonds at the 
4 Mich Cent 4%4s, 1979 .. 104% 104% 104% % 7 Pac T & T ist 5s.'37. 102% 102% 102% “ Ye Do M P T 5i%s = = oa corporate trust department of the bank, 
1 Mid of N J Ge, 1940, . 96° 86, 86 gig 348, 1966 * tee ney | 131 Texas Corp cv 5 ae es 40 Wall St., New York. 
- ily Bet he 104% 104 Me me, Eas] 6s, 1940 et Oe ee ee .102% 102% + | Public Gas and Coke, in default on June 1, 
39 Mil, Spa Wis,"47-§ 3 a Mt ..* | 78 param Bwy de, 1955." on 8° srk i | 98 ee Ate ere 2098 1004 + &| 1996, interest payment, ae iniwe oe meat 
. Ni *39t§ 81 68, 1955.... 87% 142 Tol & Ohio 8, . z ¢ 
, ee Meee ee SE 5 54+ % | 156 Param Pile 6s, 37 36 (36 — 2 Buff 4s, '46. 104% 104% 1044 —  % A 5s, due 1952. 
27 Minn & St L. 5s,'34,cfs*§ 6 : y 5 Park-Lx 6%4s,'53, ctfs.§ 2 Tor, H & Buff 4s, "46. me 
9 “Do ref 4a, 1940. wid a* 3003 = SB] a8 Parmetee 66° tote 49.122" 192" 192" + 'y | 19 Truex Tr C ys, “43.. 97 91 lof Rio Grande do Sul (State of)—Holders of 
Pe Lye Ree | Pom Codie b lin imm: ' extended 6s, due 1968, and of consolidate 
i ee oe. = Zot ® ; ae 1544 — %] 2 UN EL & P 5s, '57...107 106% 106% — % extended 7s, due 1967, have been notified 
s, . om & 1 ‘0 nh Hee eeeee ‘ -..--106 ee ft 
32 432 z nishale a 104% 104%. Do 5%s, 1954 ... to Presidential Decree o 
25 Do eta bs, 1838 ioe 26, 2rd | 13 1% Penn Dine 66, 1941. 05” 103% + s Us oit ‘Ca A. “a. lied lis” iis —"% Fen. t 1934, funds have been remitted for 
7 Do ref 6s, A, 1946 271 oat amie + it 8 Penn o & D 4\%s, ier 108% 106% 106% + 2 3 md 4 as, 4729 113% 114% + % payment of 25 per cent of June 1, 1936, 
13. Do Sis, 1949 . 90 = t+. 1948. 114% 114% 114% + % | “o9 Do 48, 198 ....... 104° 103 103% + interest on each issue. If accepted. such 
a 2 50... #5 37% 37% — 1 . “a ta, 1948..114 114 114 + 32 Do Ast ref 4s, 2008. | 109% 109 z nt must be taken in full payment 
2 Missours IN Se, 90 90+ 7; eos eS. : 109% 109 109% — 10 Do 4%s, 1967 102% 1024} 1024} — ¢ payme = 
188 Mo, K & T Ist 4s, 67% 6744 — 26 73 Do 44s, Dd. 1981 109% 108% 109 ae : Do ist ref 5s, 2008...110% 110% 110% + of the June 1, 1936, coupons. Coup 
38 M-K-T 4s, ag 70% 7 1% 61 Do HY <4 vss sss» 102% 102° 102% 10 Do 1st ref 5s,2008,reg. 110% eo 110 ee from 6 per cent bonds must be presented 
a bas. S7” 51% + & | 10 Do con sie, 1960." .: 39560 1ai% teat — $| «& Unit Biseult 5s, /°50..-.108 100% %| to White, Weld & Co. any those from 7 
ist __Do.adj os, A 1967... my SI 1 a Do oon dies, sees: - + 113% 112% 112% — 107 Unit Drug 5s, O35 5-101 100 a; # per cent bonds to the Chase National 
i Mo Pac 5s, 1965... oon 30% : ” 163 Do eb sigs, "3970. “119% 19% ii8 + % 2 = he se att ” 33 - 3 Bank, both in New York 
Do 5s, F, : 41 Penn R R gen 5s, oe i 105% 105% — 
$ Do 58, F, ‘77, ctis 28 28% . | 23 Peo G L&C ref 5s,'47...112% 111% 111 =," 101 U E 5 ae r ey 48 ie: ee 108 ios? — : Southern Union Gas Co.—Funds are now 
38 Do bs, G, “78, cis... = 30 12 Peoria hE ist is, °40.. 88 87% 87% + $ 48 Us Pine 10% 38 sot? aes ; available at the Northern Trust Co.. — 
. Hi bead 30% 30% M Peo& Pek Un 5\4s, 74...110 110 110 + 174 Utah bs a Ay ‘A, pry 100% oat z cago, to pay coupons due April 1. 19% 
33 Do te og FOR Ou 10” x i Pere Mara ist is, 56. 98% or ot - < 2 } 213858, waa” a Ba” 88 : + py of collateral trust pe due 1942. 
. Ban... sae wl se iat be 1966: 104% 103% 103% — 2 0 De Sus, 1947 ........ 72% a8 :: Williamsport Wire Rope Protective 
% Do 3a ext 45, we < + he ” y Phila, B&W 44s, ‘Ri aoe te tr , committee has announced thes it has ar- 
3 Mob & Ohio 4%, °77.°3 ise isi 2% 3 Do 4%s, 1 108% 108” 1087 — i 1 VANAD cv 5s, "41...- 86% 88% “ — ranged with the Bethlehem Steel Corp. 
° ay om 1 1901. ; : 4S he ce ie ti 105i, 04% 1054 + % 3 teme a 42" ef* 15 15 15 ; to extend to June 20, 1936, the latter's 
1» ficaens: Ry 4s, A, 4 100% 109% % 13 ny Sas, ‘1967 oe 107) 106” 106 — 1 a vee Tet 4s, "55... .108% 108 108% + + offer to acquire firs: 6s, due 1947. by pay- 
4 Mont Cent Se, 1957... .104%4 104% toa if | ais Pana e a oO. eS i) a 3 207 Va Rwy 3%s, "66-5. -104 ep 108 ss ment of $700 cash per $1,000 principal 
16 Pwr ref ss, ida3.io7m lor 101g + | 36 Phulpeine Be ts. “di... e” wet sk 5 ie Ak eee OR Se emount. 
19 Mont oA. 1962. 104% 10s iors | 3S Wiebery Pil ta, -a3..197 teetiey * 1 Do ist 5s, sees 
io Mont Tram’ Ss, 194i... 102 101% 102 5 Pillsbury ; 
r 58, 
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Transactions on the New York Curb Exchange 


For Week Ended Saturd 
ay, June 6 For Range to May 23, SeeThe Annalist of May 29, 1936 



































Stocks and bonds marked 
: with an asterisk Stock and Divi- 
- Gotes on the Curb Exchange dend in Dollars. High. Low re Stock and Divi- Net ; 
e dealt in as unlisted ee Outi ee te wee . - Last. ge. Sales. dend in Dollars High. Low. Last Ch’ge Sales yey and Divi- Net 
pmo hy een Comty P & L ist pf... 28” ak ot - fs 800 | Im 0, Ltd coup (150c) 21% 20% 207 % 11,00 ons in Dollars. High. Low. Last. Ch’ge. Sales. 
ollars High. Low. Last. i. Sales. *Comty Water Svce.. ia - _— = 775 Do reg (+t50c).... 21% 2112 21% 5 $ 4 on Md Public Service... 6% 6% 6% 200 
ADAMS MILL Ist pi *Como Mines . 1% 1% + % 1,000 | Imp Tob, Grt Br & I aie 200 | *Pae Tin spec (+2)... 354 35 35 —1 150 
(7) sate 107% 106 ; *Com M * "+ 44,900 (a81 2-5c) : Pan Am Air (1)..... 57% 56 56 15 
chee Gan tits i 30 4 106 2 20 pe noma F vte (500) " 14 14% + 900 Ind Pipe Line (460) : 10¢ *Pantepec Oil bh 1% 600 
*Do B seccceegaeae 3% 73% >. 2 100 Gane Canee — 16% 17% .. 2,400 Ind Terr Hl Oil, ‘ ms 90) *Paramount Motors... 4 rt a o “ 
*Air Inv, Inc........ 24% 2% 2% % 700 | sCons G Bal 4 § 4, 4% — % 3,600 | Ins Co of N Am (2) Parker Pen (1) 23" 93" 23°33 “50 
Do war r, rs] % oA 200 C Hs alt 3.60). 92” 90% 91 + % 1,100 Int Hyd E 8 cv pf 1% 1,650 *Pender (D) Gro, B.. 4% , 3% 50 
*Do ev pf aoe ° od % % 2,500 Poona M & Sm new.. 56% 55% 55% 1 350 *Intl Mining ( + 7 100 Pennroad Corp (b20 1% 4% 3 200 
Prog -\ E+ ie 28 28 28 300 sCons Retail Stores. 4% 4 4% 1,200 Do wa ing (60c) ie 600 Penn P & L ne (6). val 4% 4 4 My 7,000 
Ala Pwr be (6). . Ao a1% a” + 4% 125 on ee - 24 2% 24-— % "100 Intl Petrol ep (41%). S 1,70 Do pf (7) P meth 109% 107% + & 20 
¢ b pr pf (7).100 99% 100 ‘ %y 4,300 P : Me § 270 
Do pf (7) 75% 73% 75 : 60 | Cont Oi C 4 + 1 100 | Int Petrol rg (+1 g enn Salt (13).......123 2° 
b 6 + ‘o (Mex). % , %) i“ sp 4 1 2 25 
Allied rr, A (1%)... 22h 2144 21% ‘¢ 200 *Cooper Bessemer |.. 13% 13% 13% — 9 100 *intl Products 5 500 | Pepperell & Pwr (4). 90 90 90 1% “ae 
Aluminum if © of A..124- 115° 115 Te «650 Pe pf, A ......... 424 41% 424+ 4% 400 int. van s”. 8 58 10 Pita El Pit (2) % $3” Ss 8 +2. 200 
Pp ¥)....-+..114% 114 % + opper Range ....... 7 : ° 1 8 +p = ). 5 34% 34% 1 5 
Alem Gée Wt idic). 1% ae 114% 1% 450 *Cord Corp v% iy 4 Ss 200 *Int Vitamin (+40c).x 71%, 6% 6% 1 , 80 as hillips Packing . 11% ve 11" ¢ 4 
Aluminium, Ltd...... 55° 54 54 weet 200 | *Corroon & Reynolds. 5 4% 46— %& 100 | int'et Pwr Del at b— Qf "B00 haa a me Ss % 2,200 
Yo cu pf.... . 89 89 89 *Do pf, . + BD - nt’st Pw, Del pf a ot Sn p (3) 37 37 37 { 2 
sien Bacsenap Corp. 3% 3% 3% % 4 *Cosden ou (Me) (d) 2% . oy = 1% Pe - ——~ Royalty s 4 { Pie Bak, Inc, (60c) 11% 10 11% + ue ey 
= Capital, i” : " be " 1 110 Contents tate 6-4 ‘ide) ie - 11% s tS "700 Stretng air On (i) . * Phe a. Gascneer = 85 +27% 300 
y 2 + ; 2 600 | * + ¥ 300 
me Fs 1, -.-- 44 3 344 % Food — om & Sons EA Z ¢ rr pao *Italian Super, A 200 | ae > M., Ltd (80c) ey 9% oi} : 1,000 
*Do B. eS ae oe Se. 2 50 | Creole Petrol (b20c) "th 35 25% % 11,500 | JER C P&L pf (5%). 84 81% 84 + 2 ae Pitts & LE (12%)... 758% 728 et ‘ot “tie 
Am Cyanam, B(60c). 35% 34% auf? 2 yo Crocker Wheeler... 115% 10% 10% 1% ig Do pf (6) .. °' | 91% 89 91% + 30 | a Forgings 11 10% 10% { 4 
me & eH N J, cv ee : a otro "Ens bs ~ 1 % 1 . 2;900 ofeeak a tents 105 1081 a, + 2 190 *Pleasaat Val Wine. 1 nya ue 3M 500 
Pines . +. 125% 128 2514 ‘ Crown Cent Petrol 2 ¥ ure 3% 3%+ ¥ 30 *Potre e. M4 1% 7 
Am & For P war. 73 1 et \ wa Cwn Ck Int, A (21) ii 15% 15% + ff — Jones & Laugh Steel. 36 36 * 36. , "RK | ete Sugar ° a 4% 4% + \& 3,100 
am Fork& Hoe (60c). 20% 1912 19%2— 1 550 pe nanan Drug (al0c). 4% 4% 4%— % 3,600 KAN CY P | ane a os a oe) 30% 30 30%+ %&% 400 
Am Gas & E (1.40).. 37% 35% 36 % 26 ence Press (+1.20). 40 38% 39% + 4% 400 At Pe vtec ... % + y % |p orp of Can... 14% 14 14% + 1% 175 
~Pe pf (6)..........113% 11144 1114 ¢ - Cust Mexicana Min.. 1% 1% 1% 4.700 one, pf, wt, 4 : 4% 45%, «4% rb | amen | Geld (1120). 2%, 2 244+ 4% 2,200 
m General C ¢ : . Rad 4 A. 10% 103 08 Pssed Me Ye)... 28 z 
*Do vate) — * om at” ac” % 2,100 | *DAVENP’T HOS (1) 13% 13% 1: Kirby Petrol (20c) 4” 3% 4 Fr Prod Royalty ....... ? ae a * 100 
*Do pf (2%)...... — Ss = % 250 | *Dayton Rubber .... 11 inf ig id — 4 200 | Kirk L. Gold (a3c) ae: * | *Propper McCallum. te Oe ais jo 
a= Hard Rubber..._ 37 31% 37% , Pe on ae Mfg 7% pf 61 67iy 67% + ¥ 100 Pew Ly E) Co (+1) oot 1914 201% + sb i rE ay pr a 7 (80c). 1111 n+ & 100 
ame ue? M (40c) 241 23% 23% % 400 *Detr’Pap Pr re 1 ; : a 600 *Kopp G &'c pt (6) 10s oi rth 3 |} ., Do pf (6). “102 2” 109" % rid 
m Lt & Tr (1.20).. 21g 2014 20%— $ 1,200 Bietearenh ri c) 34 8% 8% — 500 | Kress (S H) Co sp p 2 101%) 104% + 4% | Pub Sve, Ind, pf 21% — et! 100 
Do spt (lig). '..-.. 27 274 27 — 14 "100 | Dist, Ltd (028 oo. 2 i eet DS ee (60c) P Pf % 1% 1% | Do pr ph rs: 50 30% 30m 2% 30 
‘ a 2 ~~ , : c: ate 1 F = ‘ - 2 ww 5 10 par Pe, 
Am Potash & Chem. a a Draper Corp. (12.40). 68” ‘oo 4 if 1,200 | LACK REN J (4).. 78 78 78 2 ig | Pub S Ok 6% pr li (6) 97 96% of Ss a 
Am Superpower 2%  2ig 23% — 1% 50 *Driver Harris (1)... 27 26 26 4 Lake Shore M (4) 60 59% 591 is ,an, | Pug Sd P&L $5 pf (5). 72 ; 67 8669 2” 1,00 
Do <1 2% 2 2% — % 12,900 | *Dubilier Condenser:: 3% 134 34 | 200 | Leakey Fay & Mach.. 6 5% 6° + % 1,200 | prone iz, -..+. 31% 27% 28% — 3 "800 
Do ist pf (6). > 2 oS 400 | Duke Power (3). 73% 7314 73% % 700 | Lehigh C & N (30c) 8% 8 gi 4 2.00 | Pyrene Mfg (a20c). ™ 7 7 % + 
— Gueeca os is) 81% 88%, + 15% 600 Duval Texas Sulphur. R14 75, 4 + % ot *Leonard Oil 1 + tf a a: a % 1,100 
¥ + ; . * o- 8 8 (,000 | 7 
Avene kence@. 2° 2° 2°. $200 | & ; “Hien Gu Merining ath 1% n'y “Sto | QUEBEC PWR CD... 27% 164 104+ 4 1.17 
“Ang-Wupper (20e).. 6% 5% 647 © 6500 | “Caio Mfocknecd "Air. Ce Oh ONS 0 ; 
pex Elec Mfg...... 245% 24 24. % -6,! : We occs..< 2 oe ae m mt 2 ie | ee eo) eS 
Appal El Pw pf (7). ) 107% 106 106 % 1100 | E Gas & F As...... 6% 6% S%— ¥ 4 — oo (40) 11% 10% 11 7,500 | *Rainbow Lum P, A *% ™—as- 1 = 
sAeetorus Rad Tu 1% 1% if oaae Do pf (6) .... 6 61% 62 3% "300 De on - ne wee at? x a oti 1000 | *DoB rage % % =a 100 
a ro dace é 5% 5% 2 2300 Maer Beales Chey. * 73% 714% 4 750 Do of. B te) |... Soe 84% 70 ; 110 | Revenne Os ievcns 13% 13k wig + XY <~ 
teens 5%, 5%, 1 5 . lo 6 14 ; *Lot ; a Se v4 * 4 00 aytheon Mf Pe, 
Bede Be BOBS BEM BORE Bs Be Be Bad 100 | cond ack soe)... Ti Try 1 + | 300 | Seed ame Gi ay ig ty Z00 
*art M Wk “ (7)... 87 83% 85 1 100 nd ‘, .. B Gs 29% 29% 29% Me 100 | *Lucky TCGM (+12c) 25 2% 2% % 17,300 | *Reed Roll B, n(+80c) 23° 21" 23° 4 500 
Abi tn . ne) - 10% 19% 10% % 200 Econ Gr Strs (i500) i 12% 12%—1% 3,600 | *Lynch Corp (2) a” 2” 30 . 100 | #Reeves (Dan) (50c). 7% TT 7% & 200 
p Ricky Seg Ele | 10) 11 11% 11% 1,200 | *Edison Br Strs (1.60) 423 iw in oo ‘i oodt aia ion vase &® ut & 1,600 
*Do, A 2 iy 1: t tie hee ae ‘te “St 1 2 f00 | *MANGEL STORES.. 4% 4% 4% PAT > wot & “ee 
2 "e 5,§ ‘ Z ’ e "5 50 r : , 
io. 8 7 7 1 700 Bo pets), Share... 20%4 18% 19% — % 49,000 Marton’ Ste i eS ; 20 | Reynolds Investing . 2 284% 2,800 
g nl A , 14.100 5). : 73% 70 70 1% 800 m am cae 6% 5% 6 4 400 Rice St D Gds (b50c) 7 7 7 { "9 
sso Laund of Am ¥ % 100 | E o pf (6).... 82% 81 81%— %& 2,000 Maryland Cas 344 3% 3% 50¢ | Richf’d Oil, Cal pf(d) ig 1 ‘2 “a 
fees Rene hits <a a aah ame | oe eee Amer MG 1g Bee | Meee Oi orp (iii... st” 88 86% —"iy 460 | Blchmond ad 1% 400 
: oast Fis 10 9% 94 ond Pee ee 8 8 — 1,400 ass s80C + 2 2 2 ; 100 | *Roosevelt Field, Inc. . 
Atlas Corp (a40c) ||, 12% 11% 11% % 4 =~ P & L 2d pf A.. 51% 49 449 —3 ‘305 | Massey-Harris .... 5% 5% 5% % 100 | *Root coe vee, Gas. Fe ie 2 ¢ 800 
Do pf. A (3) ...... 54) 53) 58% + % 900 “Elec Shareholding 7 8% 6%— % 400 “ind hea ss. 4% 8 mM Re “Do ev pr pf (1.20) 19” iam isk— % “400 
ditee. Deana - 2% 2 2% 700 *Do pf, w w ng ,, ont 5% — & 300 naewon Be oo ao aa 9% % 200 | Rossia Int'l Corp..... 3 ih m+ 4 800 
sAustin Silver M au 4 . ' % 3% sElectrograph a. ti 16 alae ‘ +4 Shena dehmnen (13) 79 76% 76% 2u4 550 | cpevel Typewsiter. ; is bet 64, + 114 200 
uto Products 101, 9% 4 ' cmpire G & F 6% pf. 50% 48 50%+ 3 . *Mem N Gas (a20c).. 6 5% 57 an, | +*Rustl — 16% + % 100 
*Ax-Fish 'T, A (3.20). 46" 4316 45° 2 340 Do 64% pf......... 50% 49% 50%4 1 i ee a er yg AF A ; . 1,000 
ui 7 * | 2 ise 50° 41% 400 bo Bf 8 mei Fi Consotanted.. SG 3 too 
BA Kea W fo Di 51 511 , ferch 7 1 i 17% —_ 
BABCOCK & WIL (1) 88 85 85 1 275 | Emsco Derrick (i). - es Se oe 50 sMerch & Mire, A. 1% 8% 8% % 1,700 | SAFETY C H&L (4). 80% 78 80 2 orn 
oT: craft... 2% 2% 2% A 4 *Equity Corp .. 21 2g is - % 200 | ssecams tron P c 8%, % 8%  3'400 | *St Anthony Gold.... 5 oe. 575 
oan & Hedges pf oy Mt sn + 2% ag —,"; 4, ay BY O® Z* = y* 3900 | emich Gas & Oil Corp tot wu emi ha Paper ..... 3%, 3h sk ¥ R--: 
’ \y curop E ‘ 7. 4 ros, ‘8 7 2,300 , ) See eee . 7 
*Bickf'ds, Ine (1). 14 14 14s. 6 180 | Evens Wallew S.- Sf fF oo —— oe or * *300 | Sait Creek Prod (B00) ort “ty “ty —'y 600 
*Black & al Ff) at ae of 3 *Ex-Cell-O Air & T.. 16% 15% 16% * 3 fo | Miat St Pet vitc, A 3% 3% 3 e Bl eee SS a Te eS G 100 
iss (E W) Co 19 17% 4 ; Do B 1 i 1 . oa : ~~ tf 200 
° 4 . i 1714 — 1% 1,700 » ’ % 1 1 2,000 | Scovill Mfg (1)...... : { 
Biue Ridge Corp | 13 lag 12g — 2 Stoo | Featntatt Brewing =. OR OS OBS at ewtia On ev pf Gia) nt — gE | Regal wae: “Bh “BR “BR 4 OG. 700 
siiemonteal (6) .... 17% iT” it 41% 300 | sPannteet “scr (50). - 13% 130 13+ 400 | Bina Moc 8 M wei 8 24-3) | Send ie... Oe OS wm , 100 
og A EE a ceases aie ii)... i ei Re a ee eo S| “SSbo ah ‘cts (iba). 92” 89% 90 ~ “ae 
*Rourjol pt 2g) . 34% 34 34 i | cen Mfg (134). by ast 3au4 i 300 | Mom BF dst pF () 89% 8 89 +6 sis | Do prior (5%) Ss | = ym 650 
Bower Roll ne (bis) 253i ait ait + © 1009 Fist rete (addi). ; 4 33% 33% — 3% 600 opetybdenum Corp "8%, a 3 55 + 1% 100 | “Sentry Saf Control... i % % ; * 200 
Brazil T, L&P (a30c)x 12% 11% 111 2,700 | *Fidelio Brew, Inc... sili 100 | cmeuree L So, Alase) 4 4% 4g...” 3,900 | ‘Seton Leather ...... 11% 11 11 200 
*Bridgeport Machine. . ie 15% 11% — {3 12,000 | *Film Inspect Mach. . fi & &% -- 1,800 | Montana Dak’ Util... 1914 19% $f 700 | Shattuck Den Min... 64% 0% 8% * 4,700 
Brill Corp, A 3% 18% 18% + % 1.700 | Fire Asso (Phila) (2) rt 16° 7a — % 6900 | Mont Ward, A (7). 15142 150" 151° —"'s | Geet ee Ss... 2. & % 400 
Do, B 500 First Nat . M . MN 50 151 ly 21 *Shenandoah Corp.... 2 1% 1%- ih 
1 1 atS ist pf{(7)x1l4 114 114 ont L, HM & F (1%) 315 31% 31% 10 *Do Hy) y 300 
aa wine dance - 32% 32% 32% ait 1 — oe :: Bkawavacs 5 4% 4% =! 8  - satoure Dist toe) e "8% | BiZ 2 900 | Sherwin-Williams | (4). Ss we en »'t 200 
: 8 , 2 .. 49% 4614 491, ' ount Prod (60c) 8% 6 614 7 100 Do p , ) 
cette Oise. 8 aby a mS | Hae Ge) HB ate | Satire Goch: 20g at “Sa ~ Sh L100 | bo PE new) 31M SEEM AEM 38 
ou, ‘ w 4 . u Ri 9R1 1S. 2 af x > 2 
epnit® 45°) x 30% 30% 30% % 2,000 | hy B” oo0e). Pais 3 2244 20% 2 % 8,900 eller Br (800)... 30 21° 28h — 1H 3.40 Singer (Mig. Ct9p. we 345 346 + 1 70 
e rown Forman Dis. 9% 9% 9% % ’ Do B (b50c). 4 24 1 "150 *NAT AUTO FIB(1%) 35% 351 a - | v tc, ext noe 221 6 
Brown F & W, A (2) 29 29 29 100 | pore. Eta (a18 1-10c). "1% ™% ™— % 4,100 | *Nat Bellas H ja) 28% 8H 28K — 18 200 | *Sonotone Cor, 5c Sa +s 
Buckeye Pipe 1. @).. 41% 41°41 i, 390 | ‘Freed Goa M cv ” Nat Fuel Gas (1)... 2 we 2A — 7200 | So Penn ol Giny, 30” at se 42 | iboo 
N&E (1.60)... 25 1.20)..... % 18! 700 | a). s : t 1,500 
Do Ist Pie = “106% 106% aqaniz wi . "18% 17% 18% + % 600 | *Nat Gypsum, A...... 4914 18%. 18% — 4 100 | Bo Cal Ka pt pf (1K) 31% 31 STH + 120 
an he. a 734 & 375 | GENERAL ALLOYS.. 2% 2% 2 a” & ra 600 | Do bf, C ag) NI! Beh 26 Beet & do 
‘ Seog 4 mrad S.. , y s PME ce acecces 5 i 1 in | 0 sees 5 4) 
sBurco, Ine nid’ 6-i6e) 2 2G "35 % 00 | Gen E.ltd-resinsty4c) 201s 20% 201% — 900 | Nat Leather H i - % 8 | See Col Ew, oe ee et & S00 
Butie 2 24 500 | Gen Fireproof (40c).. 16 147 =... Nat Pw & Lt pf (6).. 84 82% § , 700 | Sou Pipe Line (300)" 5% (37 
utler Bros . ah oRt Ys 14% 1 600 P 4 82% 84 + 1 600 | 3% 4 1% 1,200 
4 A & 8,400 =“ — Corp. ; fo 700 Nat Refining .. , 7% 7 71 i 200 | sae —— 1% 1% 1% \ "200 
' 2 aed pf ........- 42% 42 *Nat Rubber Mach 5 # 2 , 200 | *Sou Royalty (20c) . 
. ABLE ELEC P vtec 14 1 %+ \% 1,200 “Gen Out Adv pf. Tl 71 42% = ai = Nat Sugar “CN J) (2) 263 24” a . 2 —— | So W Penn P L (4).. 59% 59% soit i 10 
ables & Wire, A 1 1 1 200 Gen Pub Sv pf (t5).. 80 73 46 140 | Nat, Transit  (75c) 9% 9% 9% 2? | eee Ye . 500 
” oe ps ceree % th , 1,600 zen Rayon, Ltd, A... 1 1 . -_— - 300 | *Nat Union Radio. “egy . 00 | *Sp D Co pf, A (2.20) 31% 31% 31% \ 15 
Do pf (a20c)..... 5 5 . : +4 *Gen Teleph (a25c)... 16% 16 16 & 2,800 *Nehi Corp . ae ge ae 400 | *Standard Brewing .. % % a fe a 
Canad Ind Alc, A 1%, 7% 7% . 4 *Do ev pf (3)...... 50% 50% 501 "200 *Nelson (Her) (a2se) 14% 443 sts } 500 | Stand Cap & 8 (2.40). 37 361% 3614 1 200 
Canadian Marconi.... 2 1% & bd Gen Tire & Rubber... 74% 7 ms *Nepta M ‘ 4 4 14% 1 200 | *Stand Inv pf w w. 2 2 150 
*Capital Cy P % 1% 2,800 Do A , 70 70 4 450 ptune Met, A.. 9 9 9 100 | Stand . 38 38 38 1 50 
Carib Saha 1 es o % 900 onan fa, (6). sat +4 eS 50 New Brad. Blec .... 23 20 23 3 30 | Sstand Ol Nes shee tt 17% 17% % 3,700 
* “se by o* e K ¢ x. - NOD .ncue . 
ee Sees ee eG ee 2 Rew Brad, OW ails 3 22 03 5st | Stand Om Ome <5 28 2B 2B ing 1. 40e 
Jarnation Co (1). 25 23% 2! da » 2 , New Jerse i ‘ ) + 2 50 Stan wé&L ox ae : 
Carol P & L pf (6)... 83% 83. = : 300 | Godehaux S, A (a50c) a op 324 ont i bs 4 New Mex & y~ 4 2}: om = "st % pa Do, B : 3a ; : age” 800 
Do pf (7). . 92 91% 92 + & 30 -- ae ... 15% 15% 15% — g don | ‘Newmont M (2)..... 84% iit esil_— 20 2800 | cota Bea (ale) 5 ££ 8+ Ss 81100 
Carrier Corp apa bs, 8 8h 2 700 Goldfield Consol, aff of st, 25 oN ¥ & Hen Ro (11) 34% 334 33, % ‘15 *Sterchi Br St 6% ist % 6, 
tc Sai 11 * ‘ = erch (+2). gy 5 F > on as +. 31 + 5 
Celanese C pr bt a: ae 109% raed 1% 3,080 Gorham Mg,vtc,ext(i) 16% = 168 % = NY P & L 6% pf(6). 10014 100% 1003 - — Do 2d pf <2 6 6 — 1% 0 
Celluloid Corp 0 10% 10% M = *Grand R Var (60c).. 13% ma— * 200 Do pf (7)... .00008 0% 109% 109% + % a | goes uew (aide) 5% 5% 5% 700 
ae ME: asencens -32 2 32 2 25 Gray Tel PS (1).... 18% in 17%, — 1 800 N ¥ Steam. ‘si 5 wiss 100 Stetson ¢ (J B) . 17% 17 17 1 150 
ona pf 4) x....95 95 95 —3 S| eee ces se te te tt mm] ns oo (eu). agin 12 % 73 | *stute Mot Co (a25e). 28% 27 27 —1% — 400 
en HG = vtc(80c) 164 16 16 + omer aper (1).. 26% 26% 26% ; jater Sv pf. ‘1 .. 58% 53% 5314 ? ry, jor ar . 3% 2% 3 
Cen P&L 7% pf 1%). 6% 59% 60 % $00 | Greenfield Tap & Die 7, 6% eh % 20 | Ning Hud Pw... 22. oi 18% 53 — 1 100 | Sullivan Machine .:.- 184 17% 18% 1,700 
Cen & Sw Util... 2 1% 2 1.100 a = _—— % % 100 Do A war...... i . ces ss 500 cece ty Oil ee Oe a ot ye 300 
~ : y 4 s , : = 4 UU be shine Min (2 ns 
22 «= -2o “Slee U pt ‘iis a Bo bo” 4 3 400 Niag Shs (Md), B(ai0c) 10% aS. , El geen de ‘72 toy 2" 5 3” TO 
Do cv pf new.......19 19 19 14 30 Do pt (6) ....-... 86% 86% 86% + 7 25 | Niles-Bem-Pond 36% 36% + % 400 Swiss Ol Op (1206).. 5% 4% 5 + °% 5,700 
sCentrifug Pipe (400). 4% 4% 4%+ %& 500 | HALL LAI aoe | (a25e) ... oa 2% ‘282 4 600 | TAGGART CORP 
Charis Corp (1%)... 16% 16% 16% + 300 ease be - (al0c) 65% .. 400 | N oma El Cp (a40c).. 64, 5% 6 + % 2,100 Tampa Elec 2 oo 7 oe FT +1 800 
a ee ere ae a eae ed ee a ee FP, HR STR at Oy 300 
Chief Cons Min‘... es be aa 8 1,600 | *Harvard Brew ie. iw ref rt a Fv ton | Nor Am Util Sec... ae . %-% 350 | *Taylor Dist "(bBe). 3 3a % 3300 
Cities Service ...... “4% 4% os.ue unaeiitee Comp (3). 138 13% 13%— % 200 ser Bure O8 Corp yY “yg “¢ 2 otkan | ine rie): 30 tr) 20% — % 1,900 
io pf . 1... 51 48% 51 + 1% 3,500 | *Helena . 13% 13% .. 300 | N pf (7)...105 105 105 1 "95 | Tenn Prod h Sie + % 13,700 
Des 5. ss 4 G 70D | cmines (CED A (2)... 230 23° 254 % 2) pee: hm mM 300 | *Tex G Prod |... st gt of , 200 
cute a ss “garess® 40 40 40 1 10 Hollinger Gold tape io . ast + 1 200 *No’west honetaber ooo 4, : ™% 2 2 700 *Texon Oil & L (60c). 6 6 6, 5,200 
Do ‘7 of. $6 pf. ao% rr) om + 1% = Holophane Co (a25c) 6% 6 ett : if a> *Novadel Agene (2).. 42 rei ii : of 1,000 Tedd. Shi map C0). S 3% 3% % 1700 
9 +1% 0 H’mel (G , A v odd Shipyard (2)..x ' ‘on 
City Auto Stam re 16% | 1% 24 1,600 cam & IK, “ot 16% 1st io ; an ouso EDISON pf(6).1055% 104% 105% + 1% 198 a pag Ry ng at * *. + 3% 250 
” 3 i i De mt (7) .... 7; “a : jo Oil cum pf (6). .108%, A soak? 3s. 14 5 | Sir-Lux S (20c). 4 4% ai 
Cleve El Hlum (2)... 44 43% 43%— 7 500 | tea BM as d.. 108% 108% 108% — 30 pf (6). .108% 108% 108% + 1% 300 | *Tri-C 4% 1,800 
5 r Hud B M & S (i) 261 Ohio Power pf (6)... .1114 4 00 | Cont Corp war. 3 3 3 ‘ 
*Cleve Tractor ... 11 9% 10 11, 900 4 25 25 — % 6,500 | ¢ 1% 111% 1113 8 30 | Tripl’ . 1,700 
b Humble Oil (Dias i . Oldetyme Dist ~ 4 30 | pl’x 8 G (b561-10c) 23% 23 23% 4 ¥ 
Club Aluminum Ut. 1% 1% 1%+ % 500 | # .. 58% 57 57% + % 4,000 | *on o¢ 7 7 1%, 1,700 | Tubize Chatil © 4 % 600 
*Cohn & Rosen, In ns : Huyler’s of Del ( } , Stks, Ltd (+400) 13% 13% 13% i B00 | .- Sorp.. 6% 6% 6% % 
sColon Oil (4). e. Te ie Tle 100 *Do 7% pf oe 5 15? 10) 13° — 2 1 poo Outboard Motor, .. 16% 15 . i512 ra ve i *Tung -Sol Lamp, n.. 9 9 ‘ ane 
Gate pat F A (ii%).. 46% 45% a % 7,300 *Do 7% pt unstp ,250 a pee -~ - 5 I ee con pf, n(80c) 13% 13% 13 % "500 
2 o4 vA 00 | *Twin Coach (al0c).. , ‘ 
Colum G&E cv f(s). “108 103% 104% * 1,375 sHysrade Food Prod. 13% 13% 13% —16% so | *wac mast cone... « (al0c).. 18% 124 12%— % 1,900 
Columbia O&G new... 3% 3% -3% % 3,300 - 4% 4 4 900 | Pac G & E ist pica) aif 4% 4% % 2,400 | UNEXCELLED MF.. 2% 2% 2 
*Cmwith Edison (4)..100% 99% 99% %, 500 | 1 Do pf (1.37 33 3244 + % 2.700 | Un G of Can (al0c). 1 yg 100 
A LP & L $6 pf.... 42% 39% 39%— 2 1.650 | BP. .371g) (810d) 2814 28% 28if 1000 | { ). 104 10% 10% + i% 200 
J J ac Lighting pf (6). .107 106% 107 | nit Air war........ 15% 15% 154+ ¥ 100 
175 | Unit Corp war.... 1% 1% 1% 2 4 
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Transactions on the New York Curb Exchange—Continued 





Stock and Divi- Net 
dend in Dollars High. Low. Last. Ch’ge. Sales. 
Unit Gas Corp : Sie ™ ™ % 11,500 
Do pf 104 102 103 1 2.000 
Do war 2% 2 2 % 1,800 
Unit Lt & P hea A 6%4 5% 5% % 9,000 
Do pf 2 46% 46144— 1% 3,900 
Do B ™ T% Ly 400 
Un NJ RR & c (10¢) 257 257 257 11 10 
*Unit Prof Sharing % % Ty tx 100 
*Unit Shipyards, B 2% 2%, 2% My 300 
Unit Shoe Meh (+ 2%) 86% 85% 86% % 1,125 
Do pf (1.50) 41 41 120 
*U 8S Finishing.... } % % vA 600 
U 8 Foll, B (60c) iti} 1614 16% 1,100 
*U_S & Int Sec. 2% 2 2% ly 600 
Do ist pf ww (41%) 764% 73 T6ly Sle 800 
U S Play Card (71) 20% 29% 29% Se 100 
U_ 8S Radiator 3 3 1% 100 
Do pf ai 21% 21% % 100 
Us Rud Reclaim... 3% 3% 3% 4 500 
Unit Stores v tc iR tt i? th 300 
Un Verde Ext (1). 3% 31 3% yy 1.500 
*Unit Wall Paper 5 1% 4% % 4,500 
Utah Apex 1 1 1% va 400 
Utah P&L pf(t2.33%) 66% 65 66% + 1% 275 
Uti & Ind pf... 344 3% «3% % 300 
Util Pw & Lt 1% 1% 1% % 3,300 
Do pf... son an 2% 21% — 1% 400 
*Ltil Equities 3% 3 3% Ly 100 
Do pf (3%) ... 73% 73% 73% % 25 
*VENEZUELA PET 1% 1% 1% + %~ 1,200 
Vogt Mfg Co (1) 18% 18% 18% + % 100 
WACO AIRCRAFT ™ T™% 7% \% 100 
*Walker Mining... 1% 1% «1% 800 
*Wayne Pum 30% 29% 30% + 10,200 
West Air Exp (new) aie TT T% % 400 
West Auto Sup, A (3) 39% 38% 39% 14 200 
West Cartridge pf(6).100% 100% 100% ln 25 
West T & 8 vtec (11). 221 2214 22% 4 100 
*Westvaco Chio pf(7).100% 100% 100%, + % 25 
*W Va Coal & Coke 3% 2 3 % 1,900 
West Grocer (a25c) 6% «(6% | 6% My 100 
*Williams, R C 9 9 Se ae 100 
Wm Oi1-O-M (a25c) 14 12% 12% 5% 1,600 
*wil- a Cafeteria 11 lly ly ly 200 
*Do 6% «6% x 100 
*Wilson- EER (2) 32% 32% 32% bo) 100 
*Woodley Petrol (40c) 8% 7% 7% Ny 600 
Wright Harg (*40c) 8% «8 8 % 6,400 
*YUKON GOLD 2 1% 1% % 3,600 
RIGHTS. Expire. 
Lockheed Air..June 23 ih an th ‘y 10,500 
Dividend rate in dollars based on last quarterly 
or semi-annual payment. *Stocks fully listed on 
the Curb Exchange; others are dealt in as un- 
listed issues. ‘*tAnnual rate—not including extras. 


tAccumulated dividends. 
last year d Companies reported in 
or being reorganized. x Ex dividend 


DOMESTIC BONDS 


(Sales in 1000s) 
ABBOTT'S D 6s, ‘42.104 104 104 
Ala Pow 5s, A, 1946.105 104% 104% 
Do 5s, 1951 100 995% 99% + 
Do 5s, 1956 99 98% 99 
Do 5s, 1968 . ‘ 89 88 89 4 
Do 419s, 1967 84% 83% 84% 
Aluminum Co 5s, '52.107% 106% 107 + 
Alum, Ltd, 5s, 1948. 105% 105 105% 


Am Com P 5s, ‘53t§ 10% 10 10 
Am El Pw 6s, A.'57+§ 22 22 2 
Am Gas & El 5s, 2028.108% 108 

L. 6s 99 


Am Pw 2016.101 101 
Am 414s, 1947 ..1038% 103 103% 
Am Roll Mill 5s, '48..104%4 103% 104 
Am Seat 6s, ‘36, stpd.1034, 103 103% 


Appal El Pw 5s, ‘56. 
. 2024 115% 115% 115% 


Do 5s, 1941 10 108 108 
Ark Pw & L 5s, 1956 101% 100% 101 
Asso Elec 4's, 1953.. 59% 58% 59% 
Asso G & E 419s, '48.. 39 38% 38% 

Do 4498, 1949 39 38% 38% 

Do 5s, 1950 41% 40 40 

Do 5s, 1968 40% 40 40% 

Do 5%4s, inv ctfs 52% 51% 51% 

Do 54s, 1977 43% 43 «43% 
Asso Rayon 5s, 1950.. 88 88 88 
Asse T & T 5448.A,'55 85% 85 85% 
*Atianta G L 444s, '55.101% 101% 101% 
Atlas Plywd 5's, ‘43. 99% 99%) 99% + 
BALD LOC 6s, i) ww? 45] 91% 92) 

Do 6s, 1938 SS BRiq 

Do 6s, ‘38, E.. “stp! or 87% 88 
Bell Tel, Can,5s,A,°55.115% 115 115% 

Do 5s, 1957 120% 120% 1204 
Birm El 444s, 1968 91% 90% 90% 
Birm Gas 5s, 1959 83% 80 80 


Boston Con Gas 5s,'47.105% 105% 105% 
Broad Riv P 5s,A.'54.103% 100% 103 
Buff Gen El 5s. ‘39. 106% 106% 106% 


CAN N PW 5s,A.°53..104% 103% 103% 
Can Pac 6s, 1942 111%, 111 111% 
Caroli P & L. 5s 100%4 
Cedars R M&P 5s 112% 
Cent Ariz LAP 5s,'60.106% 106 
Cent Il P 8S 5s.E,'56..104% 103% 104% 
Do 4s, F, 1967 99% 100% 
Do 5s, G, 1968 102% 
Do 44s, H, 1981 100 99% 99% 
Cen Me Pw 4%s.E.°57.104% 103% 
Cen O L & P 5s,A,°50.100 99%, 
Cen Pw & L 5s, 1956. 89% 88 
Cen Power 5s, D, 1957 80% 8&9 89 


Cen States El 5s, 1948 68 66% 66% 
Do 5s, 1954. x w 70 68%, 681 
Cen Sta P&L 5%s,'53. 70% 69% 69% 
"Chi Dis El 4'98.A."70 10444 104% 104% 
*Do 68, B, 1961 106 106 106 
ChidunR&U Stk 5s,°40.111 110 110 - 
Chi Pheu Tool 5%. 42 102% 102% 102% + 
Chi Rys 5s,'27, c o d.t 74% 74% + 
Cine St Ry 5148,A,"52. 92% 9114 92 
Do 68, B, 1985 97% 97% 97% 
Citien Service 5s, 1950. S154 79} 80% 
Do 58, 1966 81 79% sot, 
Citkes Sv Gas 5igs.'42.102_ 101% 101% 


‘ities SG PL 43.104% 10414 10414 + 
Cities Sw “— sigs, "49 77% 75 77 r 
Do 54s, 1952 7 7 7 
*Comwith ea 5s,A,°53.113 113 113 
*Do 5s, B, 1954 112% 112 112 
*Do 448, C, 1956 112 111% 111% 
*Do 48, F, 1981 108 107% 108 
106 105% 105% 


% 103% 103% 
. 69 «69 
."56.107% 107% 107% 


Conn L & P 4%%s,C 
Do 5s. D, 1962 -107% 107 =107T% 
*Con Gas,Bal,4%5,'54.123\%% 1224 122% 
*Con Gas, FE a Pp 
of Balt 4s, 1981. 107% 106% 106% 
*Do 5s, 1 111% 111% 111% 
Con Gas Ut 6s, A,'43, 
ex int o4 945, 


A, “43, wwis 3 33 33 
58 92% 91% 92 
101% 101% 
102% 103 
Camb ©,P&L 4165,'56.106% 106% 


108 07% 108 
~~ ‘se ‘ce! #1052 106% 106% 106% 


106% 106% 106% 4 


106% + 


a Paid this year. 


b Paid 
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Net Sales 
High. Low. Last.Chge. in 1000s. 
Dei El Pw 5igs, 1959.103% 103% 103% — % 14 
Denver G & E 5s,'49.107% 107% 107 1 
Derby G & E 5s,'46.103 10244 102% + \% 39 
Det City Gas 6s,A,'47.106% 10614 106% — % 13 
Do 5s, B, 1950 105% 105% 1054 + % 18 
Det Int Bdge 6448.52. 74 64 6%+ % 16 
Do 648, 1952. co d 6% tid 644+ % 114 
Do 7s, 1952 1% 5 
Dix Gulf G 64s,A,'37 10212 102% 1024 — \% 2 
ELEC PW&L 5s, 2030 90% 895% 90 4% 413 
Elmira W, L & RR 
5s, 1956 105% 105% 105% — \% 4 
El Paso N G 6%s,'38.1144 108 110 + 3 47 
Do 6s, A,'43, ww.125 119% 122% + 1% 130 
Empire Dis El 5s,"52.102 101% 102 + % 27 
Empire O & R 544s,'42 87% 85% 87% + 15 106 
Erie Light 5s, 1967. 106% 1065 106% + 4 8 
FAIRB'KS-M 5s,'42...102 102 102 2 
Fed Water Sv 514s,'54 85 844% 844 % 19 
Firest Cot M_ 5s,'48..104% 103% 104 + &% 7 
Firestone T&R 55,'42.105 104% 104 1% 11 
Fla Pw 5%4s, A, 1979.104 103% 103% . 22 
Fla P & L 5s, ‘54 94% 93% 944,+ % 154 
GARY E & G 5s, A, 
1944, x w, stpd... 96% 95% 9€ % 39 
Gatineau Pwr 5s, "56 pop 96% 96% 55 82 
Do 6s, 1941... % 91% 91%+ % 10 
Do 6s, B, 1941 o1ig 904% 90% + %&% 17 
Gen Bronze 6s, 1940. 98%, 98 98% + % 6 
Gen Pub 8 5s, 1953. a 100% 101 + % 15 
Gen Pub U 614s,A,'56 87% 86 86 1% 37 
Gen Wat Wks, Gas ‘*e 
E 5s, A, 1943 90 89% 90 20 
Georgia Pw 5s. 1967.. 99% 985 98%— \% 190 
Ge Pw & Lt 5s, 1978. 87 86 86 ° 16 
Gien Ald Coal 4s, '65 885% 88 8814 y 37 
*Gobel (A) 44s, ‘41. 90 90 9C 2 1 
Grand Trk W 4s, '50.100% 99% 100 % 12 
Gt W Pw Cal 5s, '46.106% 106s — \% 1l 
*Groc Store Pr 6s,'45 67 1 4 
oGrdn Iny 5s, A, ‘48. 67 68% 88% + & 15 
Gulf © of Pa 5s, '47.104% 104% 104% + 4 30 
Gulf St Ut 5s, A, °56.105% 105 10514 ie 7 
Do 4%s, B, 1961 102%, 102% 102% . 1 
HALL PRT 6s, A 
1947, stpd 89% 86 89% + 1% 32 
Hood Rubber 7s. ‘36 10254 102% 1025 3 
Houst Gulf G 6s. A 
1943 105 103% 103% 1% 13 
Do 64s, '43, w w..100 995, 99% 13 
Houst L & P 4s, 
E, 1981 106% 1064 106% + ¥ 5 
*Hygr Fd Pr 6s,A,'49 69% 69% 69% + % 9 
*Do 6s, B, 1949 70 70 70 + 2 1 
Hyd P Niag F 5s,'51.106%4 106% 1064 4 2 
IDAHO PW 5s, '47...108 108 108 4 
Il) Cent R BR 6s, '37. 97% 95% 96% 171 
I Nor Util 5s, °57...106% 106% 106% 1 
Ill Pw & Lt 5s, "57. 9314 9 % 15 
Do 6s, A, 1953 105% 104% 105 41 
Do 5%s, B, 1954 103 102 102% + % 29 
Do 5s, C, 1956 100 99 99% vA 142 
Ind Elec 6s, A, ‘47.100 99% 99% 10 
Do 64s, B 1953...101%4 101 101% + % 6 
Do 5s, C, 1951 8914 88% 8914+ &% 26 
Ind & Mich x 5s,'55.106 105% 106 1% 3 
Do 5s, 1957 11 110% 111 1% 6 
Ind Service 5s, ‘50.. 68 67% 67% % 20 
Do 5s, A, 1963 67% 67 67% % 13 
Ind Gas 5s, A, ‘52. 891, 89 89 5 
Ind Pw & L 5s,A,'57.1054% 105 105% lg 12 
Intercont Pw 6s, "48+ s 8 8 Ib 10 
Intl Pw See 614s,C,'55 59 58% 59 2 5 
Do 7s, E, 195 61% 60 614+ % 18 
Do 7s, F, 1952 6014 60 601 — 114 3 
*Intl Sec 5s, ‘47 99% 985% 98% 31 
Interstate Pw 5s, ‘57 ~ T45% 74% 98 
Do 6s, 1952 69% 70%+ ¥Y 99 
Interst P S 5s, D, '56 57% 8614, 87 Ay 35 
Dp 4%s, F, 1958... 82% 82 82g % 24 
Inv Co of A 5s, A 
1947, ww -100 100 100 1 
Do 5s, A, "47, x w..100 99% 100 +23 7 
la-Neb L&P 5s,A,'57.105% 105 105% 23 
lowaP& L 4%s, A,"58.105%4 105% 1054 % 5 
lowa Pub Sv 5s, ‘57.104%, 104 104 4 51 
JACKY GS 5s, "42,stp 49 1S, 49 + & ll 
Jamaica W 5%%s,A,'55.107 107 107 1 
Jer CP &L bs, B,'47.105 104% 105 + & 3 
Do 4%s, C. 1961 106% 10514 106 45 
KAN G&E 6s,A, 2022.118% 118 118 8 
Kan Pow 5s, A, ‘47.102 102 102 + & 5 
Kent’ky Ut 4st ag "48.1054 105 1054+ % 6 
Do 5%s, F, 19 100% 99% 100% + 1% 11 
Do 5s, H, io61. gé€ 95 951g ly 12 
Do 5s, I, 1969 95 94 5s + % 42 
Kimberly-Clk 5s,A,'43.103% 103% 103% + le 6 
Kopp G & Coke 5s,'47.104% 104% 1044+ \&% 32 
Do 5%s, 1950 10414 1044, 10444 + & 5 
LEHIGH POW SEC 
6s, A, 2026 111% 1114 111%+ % 16 
Lexington Util 5s, ‘52.1034 103% 103% XN 7 
Lib, MeN & L 5s, '42.10414 104% 10414 i 21 
Lone Star Gas 5s,'42.104 104 104 2 
Loug Is Lt 65,1945...107% 106% 107% % 24 






La Pw & Lt 5s, 1957.105% 105% 1054 % 14 
L’ville G&E 414s,C,'61.107% 107 107 11 
MANITOBA P 5%s,'51 79 78% 78% 1% 11 
Mass Gas 5's, 1946. .105% 105% 105% ly 3 
McCord Rad 6s, °43..100% 99 100 28 
Mem P & L 5s, A,’48.104 104 104 % 33 
Met Edison 4s, E,°71.106 105% 108% yw 5 
Mid Sta Pet 6448,A,'45 100 4 9 
Midid V R R 5s, “43. 91 1% 40 
Milwauk G_Lt4\s,'67.105 1085 104% A 17 
Minn Gas Lt 414s,'50 103% 103% 103% 6 
Minn Pw & L 449s,'78.101%4 100% 100% % 37 
Do 5s, 1955 104% 104 = 15 
Miss Power 5s, 195) 87% 85% 8614 + & 47 
Miss Pw & Lt 5s, “37 9% 93% 9414 y% 59 
Mise Riv FC6s,'44,xw.10644 10614 10 1 11 
Miss River Pw 5s,'51.105% 107% 108 wy 2 
M P & L 5s, A, '55.106% 10614 106 vA 4 
M Pub Sve 5s,A,'47.+ 66 Mi, 643 1% 27 
Mont Dak U 5%s,'44$100% 10014 1001, .. 5 
NARRAG CO5s,A,'57.102\% 102% 102% .. 44 
Do 5s, B, 1957 102% 102% 10244 2 
Nat P & L 6s, A,2026.103 102 103 + & 17 
Do 5s, B, 2030 93 92% 93 1 75 
Nat P 8 5s,'78, c o dt 27% 25% 27 by 165 
Nebraska Pw 414s,'81.10814 10814 108% 4 6 
Do 6s, A. 202% 120% 120% 12014, + %& 1 
Neisner Bro 6s, ‘48 107% 107 =—-:107 . 8 
Nevada-Cal El 5s,'56. 95 93% 941% + % 103 
New Amster G 5s,'48..1144 1144 144 + & 1 
New Eng G&E 5s,'47. 70 6544 6914 4% 171 
Do 5s, 1948 69%, es 69% + 414 53 
Do 5s, 1950 6914 65 69% + 37 165 
New Eng Pw 5s, '48.. 974 96 7% + 14 121 
Do 5%s, 1954 991, 98% 9914+ % 162 
_— i P 8 5s, °42, 
88 86% 87% + ¥ 48 
pe tts, A,'49, ex int.t 78 76 78 + 2 34 
N ¥ Cent El 5's, '50.100% 99% 100% + 14 2 

Y, Penn & O 4\%s, 

1950, stpd 108% 108% 108% 1 
NY P & L 414s, "67.1064 1064 10644 83 
N Y St E&G 4's, '80.103% 103 103 51 
N V¥ & West Lt 5s.'54.112 112 112 % 3 

Do 48. 2004 103% 103% 103% 











Net Sales 
High. Low. Last.Chge. in ~ 


Niag Falls P 5s,A,'59.107% 107% 107% — \% 
D 


© 6s, AA, 1950....106% 106 106% + \& 30 
Nor Am L&P 5%s,'56 95 95 95 . 32 
Nor Cont U 51s,A,'48 595 55 5516 3 29 
Nor Ind G & E 6s,’52.10714 10714 10714 2 
Nor Ind P 8 5s,C,’66..106 105% 105% + % 13 

Do 5s, D, 1969 10544 104% 10514 lg 58 
Do 4%s, E, 1970 103 10214 102% — ¥% 45 
North St Pw 5%s,'40 104% 104 104% + 16 
Nowest El 6s,’45,stpd+1034 103 103 + % 24 
Northw Pw 6s,A,'60.. 664% 66% 66% % 6 
Do 6s,A, 1960, c o d 66 66 66 + 1% 3 
N W Pub 8 58,A."57.102\% 101% 102 % 26 
OGDEN GAS 5s,'45...108%4 107% 108% + 1 28 
Ohio Edison 5s,'60....106 105% 106 + %\% 22 
Ohio Pow 44s, D, ‘56.1054 105 105% 12 
Do 5s, B, 1952......106% 10514 106% + %& 19 
Ohio Pub Sve 6s,C,'53.10914 10914 109% + 3 1 
Do 5s, D, 1954..... 105% 105% 105% + & 1 
Do 54s, E, 1961. 106% 106% 106%, + & 1 
Okla G&E 5s, '50...104% 104144 1044 - ¥& 33 
6s, A, 1940... .10214 10214 102% iy 7 
Okla P & W 5s, A, °48 88 865% 865% 1% 26 
Oswego Falls 6s, ‘41.100 99 99, 4 
PAC COAST POW CO 

5s, 1940 106% 106% 106% 2 
Pac G & E 6s, B. 41. 120% 120% 120% . 15 
Pac Inv 5s, A,'48,xw.100% 100 100 4 12 
Pac Pw & 'Lt''Se, 55. 85% 84 84% — 11g 94 
Palm Corp La 6s, '38.104 103% 103% 4 9 
Penn C L&P 414s,'77.103% 102% 103% ed 58 
Penn Elec 4s, ‘71. 1005 100% 100 4 18 
Penn O Ed 6s, A. "50. 106% 10544 105. % 26 

Do 5%s, B, 1959. .104%4 103% 104% + 1% 15 
Penn Power 5s, ‘56.107 106% 107 %& 5 
Penn Pub Service 5s, 

954-D -106 105% 106 3 

*Penn W&P 5s, gyi? 112% 112% 112% 1 
*Do 4%s, B, 106 106 106 1% 1 
Peoples G L 12.5. 81 95% 85% 85 4 65 
Do 68, C, 1957 105% 105i 10514 68 
Peop L & P 5s, '79..* 12 11% %, 30 
Phila El Co 5s, ‘66. 112% 1119 111% %& 29 
Phila El Pw oe. % 111 109%, 1 1 77 
Phila Rap Tr 2 92% 192% 32% % 1 
Phila 8S Sak a, st 107 107 3 
Pied Nor Ry 5s,A,'54. oo 108 106 1 
Pitts Coal 6s, ‘49. 106 106 + %&% 2 
Pitts Steel 6s, ‘48 103% 103% 103% 3 
Porti'd G&C 5s, "40 70% 69% eon - 1 17 
Potomac Edi 5s,E,'56.1064% 106 10 — & 5 
Do 44s, F, 1961... .10814 108 108% + 4 
Pow C Can 4%s, B,'59 95% 95 95% 4 15 
Pow Sec Corp 68,'49.. 9944 99 99 8 
Pub S N J 6s, ctfs. 1144 142% 142% 2 17 
*Pub Sv N Ill 5s, "56..111 110 110% + % 22 
*Do 5s, C, 1966. 105% 105% 105% + % 1 
*Do 4%s, D. 1978..104 104 104 4% 1 
*Do 414s, E, 1980...104 1034104 + % 10 
*Do 4%s, F, 1981. ..103% 103% 1034%— \% 14 
*Do 4%8, I, 1960. ..105% 104% 104% + % Vv 
*Pub S Sb 54s, A, "49. 102% 102% 1024 — % 2 
Pub S P&L & 5° .A,"49 935 925% 92 Sag 73 
Do 5s, C, 1 ..+-. 89% 881% 89 15 
Do 4148, D, 1950... 86 85 2&5 43 
QUEBEC P 5s, A,’68.106\% 105% 106 1 7 
Queens G&E54s,A,"52.105%% 105 105 8 
ROCH C PW 5s, A,'53 90 88% 89 1% 4 
*SAFE H W , ‘79.107 106% 106% % 9 
St LG & C 6s, -t$ 13 13 13 2 
San Ant P S 5s, B. "58. 105 104% 104% Sy 27 
San oa L & P 

6s, 1952. 12654 126% 126% oe 10 
Scripps tiew) 54s, "43.103 102% 10214 14 
Seattle Lt Co 5s,'49.+ 62% 62% 62%— 1% 3 
*Snd Intl Sec 5s,'48 99% 99% 99% - ly 8 
Servel, Inc 5s, 1948. .107144 107% 10744 + % 5 
Shaw Wer 4448,A,'67. 103% 103% 103% 18 

Do 4%s, B, 1968. “103% 103% 103% \y 7 
Do 4ifs, D; 1970... .103% 103% 103% — ‘ 1 
Sheridan Wyo 6s,'47. 68 67% 67% + 4 
Sou Car Pw 5s,'57. 98% 9814 9814 — 19 
S Ea P&L 6s, A, 2025.107%4 106% 10714 + y 156 
*Sou , - = 3%s,'60.105 10a 105 57 
*Do 3% 1960. . .105 5 104% 81 
*Do Sie. 1845 105% 10334 105% + %& 7 
*Do 4s, 1960 09% 1 108% V4 9 
Sou Cal Gas 4s, ‘61. 108% 106 106 lb 2 


Sou Coun Gas of — 
444s, 1968 04% 104 


So 
ae 
¥ 
” 
~ 
ry 





Sou nd G&E 5is, 57. 107 107 1 1 
Mou Ind Ry Co 4s,'51. 75% 74% 75 oy 16 
— Nat Gas 6s,'44.1103% 102% 103 ly 42 
s 15 
$e 
+ ¥& 19 
22 99 9 9% + 2 41 
S’west Pb S 6s,A,'45 103% 102 103% + &% 9 
Stan G&E 6s,'35,cvt§ 79% 77 7 + 1% 25 
Do 6s,'35, cv ¢ o dt 76% 75 75%+ % 20 
Do 6s, 1935 '$ 79% 76 78 + 22 
Do 6s, 1935, c o dt 77 75 76% 21 
Do 6s, 1951 + 76 73 74 1 82 
Do 6s, 1966 + 75 72% 73 -~ 1% 73 
Stand inv 5%s, ‘39 100% 100 100 2 
Stand P & L , 1957. 73 71 72 1% 195 
Stand Tel 5%s,A,'43..* 61 60 1% 5 
*Sup Pw Ill 4\%s, 1988. 105% 104% 105 4 32 
*Do 4%s, 1970 10414 104% 104% + 4 15 
Syrac Ltg Co 5igs, ‘54.107 107 107 4 1 
TENN EL P 5s, '56. 93% 92% 92% 14 
Tenn Pub Sv 5s, 1970. 80 ‘0 80 5 
Texas El Sv 5s, '60..102% 102% 102% 58 
Texas Gas Util 6s, °45 32% 31% 32% % 7 
Texas P & L 5s, °56..105% 105% 105% yy 35 
Do 6s, A, 2022 109 109 ly 4 
*Ther’d 6s, ‘37, stp,ww 93 91 93 8 
Tide Water 5s, A, °79.100% 1 1005 6 
Toledo Edison 5s. '62.107% 106% 106% 16 
Tw Cy R T 5%s,A,"52. 824% 81 81 Ly 78 
*UL “7 2 CO 6s, 1944 

3d aap 63% 57% 57% % 29 
Union * L & P 5s, 

B, 1967 .. -105% 105% 105% 1 
United El N J 4s,'49.. 115% 114% 114% lb 19 
United LAP oie. 1959. 10534 104% 104% + & 11 

Do 6s, 1975 . .. 89% 87% SoA + 134 
Do 6\%s, 1974 - 938% 91% + & 27 
Unit L Rys oe s,'52... 94 91% 33% + 1% 210 
Do 6s, A, 1952 113. 111% 111% 1% 20 
Do 6s, A, 1973 86 85% 86 + & 33 
U_S Rubber 61%s,'39. 103% 103% 103% % 2 
Do 6%s, 1940 - 10454 104% 104% 1 
Utah P & L 4} 44 97%, 98 + & 65 
Do 6s, A, 2 1 99 (1 15, 55 
Utica G&E 5s, D, 56. 105%, 105 105% wy 6 
Do 5s, E, 1952 -107 07 107 + | 3 
vAby OIL 7s, 1937 981% 98% 98% 1 
a Pub Ser 6s, 1946.. 915% 89% 91 15% 39 
“_ 5%s, A, 1946 9944 985, 98% 74 31 
Do 5s, B, 1950... 94% 93% 94 1 16 
WALDORF-A 7s,'54.. 22% 17 22% + 4% 41 
Ward Baking 6s,'37...104% 104% 104% ~—.«. 15 
Wash Gas Lt 5s,'58...107 106% 107 13 
Wash Ry & El 4s,'51. 100% * 106% 1 
Wash Wat Pw 5s,’ + & 7 
West Penn 5s, 2030. gH 103 Si 103% + & 28 
West Pen Tr 5s,'60...108\4 107% 108% + 114 30 
West Tex Ut 5s, A,’57 93 82% 92% 100 
West News Un 6s,'44 59 1% 28 
W Un G&E 5%, A,'55.106 105: 106 + & 8 
Wis Minn L&P 5s,'44.106% 106% 106% 6 





Net Sales 

High. Low. Last.C thge. in 1000s 

Wis P & L 5s, E, ‘56.1034 103% 103% 11 
Do is, F. 1958 - 103% 103% 103% 13 
Wis Pub § 68,A,'52..1055% 1055, 105% Ig 14 
YORK RYS 5s, 1937. .104% 104% 104% + \%& 33 


FOREIGN BONDS (Sales in $1,000 Units) 


BADEN 7s, 1951 20 20 20 1 
Bogot M B 7s,'47,.M&N 18% 18% 18% lg 1 
Buenos A 7s,’52, st... 69% 6814 685% & 11 
Do 7s, 1947, st 70% 70 70 t 35 
CAUCA V COL 78,'48 8% 8% 8% le 2 
Cent B Gmy 6s, A.'52 2814 28% 28% 1 
Do 6s, B, 1951 29 28 29 ly 21 
Chile Mtg B 6s,'31..§ 13 13 13 5 
Cuban Tel 7\%s, A,’41 102% +4 102 2 25 
Cuban Tobacco 5s,'44 76 1% 3 
DANISH M 5%s,'55...100% 100% 100%+ % 10 
Danzig P&W 614s.'52. 70% 70% 70% - y% 2 
Denmark Mtg B 5s,'72 97 97 97 1% 2 
ERCOLE M 649s,4,'53 51 51 51 2 
Euro El 6148,"65. x w.105% 105% 105% + 1% 45 
Finid R MB 5s,’61, st.100 100 100 3 
a CON M 6s,’47. 20) 20% 20% + |} 2 
Do 7s, 1947 Do i 19% 26%4 i 16 
Guan & West 6s,A,’58 sa? 52i2 52%+ % 1 
HAM E,U&SR 514s,'38 2344 21% 21% 7% 10 
Hanover Prov 64s.'49 20 20 20 4 3 
ISARCO HYD 7s, ‘52. 58 57% 57% 
Ital Superpw 6s,A,'63 51% 50 51% + 1 +5 
LIMA CY 614s,'58.cod 10% 10% 10% if 2 
MEDELLIN 7s, ‘51 14 12% 14 1 56 
Mendoza 7lgs, 1951. 90 90 90 + 1% 3 
Do 4s, 1951, stpd 79% 78 78 1 28 
NIPPON E P 6%s,'53 864% 86 86% % 3 
PARANA ST 7s, '58.. 21% 20% 20% 24 
Pied Hy-E! 6s, A,’60 57 554% 57 1k 15 
Pomeran El Co 6s, '53 20% 2014 20% 2 
RIO DE JAN 68. 59 16% 15% 16%; 1 7 
Ruhr Gas 64s, ,"53 251 254% 2544 1 
Russia 5s. 921 § 14 1% 1% va 2 
Do 5%s. 1921, c od 1 1 1 Ye > 
Do 6%s, 1919, cod 1% 1 1 iy 10 
SANTA FE 4s,'45,stp 50% 50 50%+ % 3 
Santiago 7s, 1949 12 12 12 3 
Sauda Falls 5s, A,'55.108% 108% 108% ly 1 
Stinnes (H) 7s,'36,stp 60 594% 60 2 13 
Do 4s, 1946, stp 54% 53 53 1 3 
TERNI SO 61s. A,'53 58 i 57 ly 34 
UNITED EL &8 7s, '56 
A. XW 58% 57 97 23 
VAM W P © 5%.'57.102% 102% 102% ly 2 
*Bonds fully listed on the Curb Exchange: 


others are dealt in as unlisted issues Companies 
reported in receivership or being reorganized. $Ne- 


gotiability impaired by maturity 
. . 
Financial News 
Continued from Page 874 


empted by the Securities and Exchange 
Commission from the néc essity of making 
a declaration in connection with its issu- 
ance of $1,100,000 of first lien 5 per cent 
refunding mortgage bonds to be used as 
collateral for bank loans in a refunding 
operation, upon the condition of compli- 
ance with provisions in a certificate of 
authority issued by the Public Service 
Commission of Wisconsin. If the authori- 
zation by the State commission is revoked 


or otherwise terminated, the SEC said, 
the exemption granted by it also would 
terminate without further order 


Wisconsin Public Service Corporation (5-22- 
36)—A banking syndicate headed by the 
First Boston Corporation has offered to 
the public an issue of $25,000,000 of first- 


mortgage 4 per cent bonds, due in 1961, 
at a price of 99% and accrued interest 
This financing is the final step in the 
corporation's plan to consolidate certain 
properties in Wisconsin, simplify the cor- 
porate structure and reduce _ interest 
charges 
MISCELLANEOUS 


Harriman National Bank and Trust Com- 
pany—Depositors of the bank, which was 


closed in March, 1933, will receive soon 
from Frederick V. Goess a liquidating 
dividend equal to 3.75 per cent of the 


original claims. The Payment will lift to 
79.75 per cent the total repayments re- 
ceived by the 10,000 depositors whose net 
claims at the time of the closing 
amounted to $16,400,000 
Schulte Retail Stores Corporation (5-15-36) 
-The company and three subsidiaries, 
operators of cigar and liquor stores and 
real estate, and the related Huyler’s cor- 


porations of Delaware and New York, 
operators of candy stores and restau- 
rants, have filed petitions in Federal 


court to reorganize 
the Bankruptcy Act. 

The Schulte and Huyler groups pleaded 
as their reasons for seeking renovation 
their inability to borrow, slack ‘business 
due to the depression and losses due to 
their own high rents and the low rents 
they have been compelled to allow their 
tenants. 


under Section 77b of 


The debtor companies were continued 
in possession of their properties, assets 
and estates by Federal Judge Knox and 


will continue management at the discre- 
tion of the court. Hearings will start on 
June 26. 

Formation of a protective committee of 
holders of 8 per cent cumulative preferred 
stock of the Schulte Retail Stores Cor- 
poration has been announced 
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Markets 


































































































Week Ended Saturday, June 6 
, 
Chicago | Chicago | §an Francisco Los Angeles MICHIGAN MARKETS 
STOCK EXCHANGE. | STOCK EXCHANGE } CURB EXCHANGE Quotations are for week ended DETROIT LISTED STOCKS 
e end | 
| ee Sel pay 
es gh. Low. - | Sales. High. Low. Last. |Sales. High.Low. Last. - 
290 Abbott ....131 130 130 300 Std Dredg... 4% 14% 4% | 6,045 CardinalGM 135 1.30 1.35 COCs SEemanes. 
40 Adams Mfe 16% 16% 16%/ | 700 D 14% 13% 1314| 7'500 Holly Dev.. "65 190 STOCKS CHARLES A. PARCELLS & CO 
250 Advanceall 7% 7 7 800 grit "6 Co 2% 2 21% Int Cinema 1.45 1.20 1.20 | Sales. High. Low. Last Established 1919 F 
450 Allied Prod 12" 12 100 Thomp 3'R 10% 10% 100 | 7aco mumner Aen -52 -52/ = 400 Bandini Pet 3% 3% 37 Members D 
omp J R 10% 10% 10 450 Menasco Mf 4.65 4.65 4.65 8 ; embers Detroit Stock Exchange 
50 22 22 22 550 Utah Radi 400 BolsaChO,A 5% 5% 5%, 5 
30 AltorfB pf 46 46 46 300 Util & ind. ii 7*| 3.988 Occiden Pet 27 | .29 10 BwayDS pf.103 103 103 - pe ee ee Rand. 3770. 
Am P S pf 23% 23 | 0 Do pt em | tee ee: a? ER EM] 1.008 Beck UOpr .10 10.10 saat ania 
400 Armour 4% 4% rt se Wet'co”” wh oe og} 6 Domt... 1k 1% 1% 500 Do pf vtec (11. 111 213) -—————__ psiencsinciicin 
2158 Adhesion 3% Aas ae 550 Walgreen 31 Me 31 31 UNLISTED SECURITIES a0 ByrJackson 26% 26% 26% 7 
: ssoc Inv. 4 4 41% 200 Wieboldt St 17 1 17 | _182AmT & T. 1654 164% 164 1 alif Bank. 41% 40 41% 
1/350 Autom Pr.. 10% 9% 10 2,450 Will 0-O-M 13% in 12% | 2,300 Am Toll Br. 4 100 Ctz Nat Bk 27. 27 27 Detroit Stock Exchange 
80 BackstayW. 16% 15% 15% 950 Wis Bkshrs 5% 514) 90 Anglo Nat.. 18% 16% 18% 200 ClaudNeonE 12% 1214 1249 
800 Bastian-B | 12 11% 11% | 12,150 Zenith Rad. 23% 20% 21% | 435 Argon’t G M 12% 12" 12 100 Consol Oll.. 11% 11% 11% STOCKS STOCKS 
3,050 Bendix Av. 28% 26 27% sae) 865 Bancamerica 1,100 Con Steel... 4 4 4 
4.350 BerghoffBr. 13 12% 13. | BONDS Blair 8% 8% 8% ha as 6 | High.Low.Last. | Gales. High. Low. Last 
220 Binks Mfg. 6 6% | $1,000 C R 5s, '27, | 110 Bunker H&S 75 74 600 Emsco D&E 18 17% 18 ett avis ag 24 2% 2% 255 Murray .... 15 15 15 
1,300 Bliss&L 2 2544 26. | ctfs ...75 75 75 | 1,448Cities Serv. 4% 4 4 3,500 Exter Oil, A i“ 35 6.45 418 Baldwin Ru 10% 9% 10 150 N A Fib,vtc 36 36 36 
500 Borg-War . 76% 7444 74% | ont win | 360 Claude Li “88 (85°85 50 Foster & K] 3% 3% 3% Ses oo Se Se 1,633 Packard ... 10% 10 10 
500 50 B PAW A. s 2 18 18 f CHANGE 100 Consol Oil.. 11% 11% 11% 600 Gen Paint,B 11¢ 115% 115, 180 Briegs Mie. 45% 224 4 522 Parke Davis 42%, 42% 42% 
4 5 ly ye 100 Allied B&D .90 .80 .80 285 Curtiss Wr. 6% 6 100 Gen Motors 62 62 62 | 874 Buren Hy $9% a = 191 Parker Rust 23% 23% 23% 
6 oe Bs i: AG 286 2%! 2,685 Campana G 3% 2% 2%| 309 DmnerEne Le lon ie 100 Gladd McB. 15% 15% 15% 209 Burre ‘Bisc. 18 is” 187 inure ix i 
tiptoe be em 50 Quincy Br. 2% 2m 2 100 Elec B & $ 19% 19% 19% 400 Globe G &M 11% 11% 11% 100 Cap Cy Prd 16 16 16 193 Pteitier Br. 15% 15% 15% 
A wa , 9 as 4 1 - & ‘ 
200 Castle A M 42% 42% 42% 4 sh 2% a : | 30 Fibr’d P me. 1054 105 105 3,200 Hol Devel... 95 65 92% pao Chrysler } 96% 92% 93 450 Rickel HW 5% 5% 3 
10 Cen Cold S 15 15 1.381 F Feh % %! 4150G WEChm 61% 61% 61 250 Jade Oil.... .10 .10 .10 0 Cont Metro. 25% 2% 2 3,708 RiverRaisin 5% 5 5% 
350 Gen Ill See if om ef ‘d00 Heldelb Br. Ti 8 76| , 940, Do pt... 21% 21% 21 8,200 KinnerA&M .55 52% 52% 50 Crowley Mi. 8% 8 58% ots Bauase DE 27% 20% 26% 
: ‘ 1,200 Idaho M M 4. 4.45 4. 16,150 Lincoln Pet .13 .11 .13 ae IP ¥; quare D, B 25 25 25 
1,000 Cen&SW Ut 2, 1% 1% 10) tpcPlnw yczit) 3171 21.71 | 1,704 Italo Petrol 39 35 (37 400 Lockheed A 6% 64 6% pen ae ae ae ee) FNS 3% 
240 Do pf . 26% 25% 25% | 800 Muessel_ Br 50 49 .00| 1-792 Do pf --. 2.85 2.75 275) SDe0 | No cig 08 08} 825 Det Cripck 2% 2% 3” iso tumken "te a 
150 CS PAL oot 120 Roberts&O. 6 ™ 6 | 1,000 Kleiber Mot .25 .25 .25 BTL A Ga EIS 114 115 74 Det Edison 140% 140% 140 I Tien Br ae ee 18%, 
0 &L pf 10% 10% 10% 225 Sterling B. 5% Sy, | 2.700M J & M & 1,100 L A Indust. 3% 3% 3% 900 Det Fores “e 140% 140% | 5,334 Tivoli Br... 11 10% 10% 
50 Chain Belt. 52% 52% 52% 335 Sund e, a M Oil.... .30 .27 .29 100 Mascot Oil 70 = .70) et Forging 2 , ~ 100 Univ Cool,A 7% Tig Tip 
53 St NW. 3° 3 i. Sundstra M 1655 16 184 18%} r00 Mi City Cop 6 a 800 Menasco M. 4% 4% 4% 1-620 Det Paper F 8% 8%| 3,535 Do B.. ae 3m Bie 
i Corp... 4% 4% 4% : 80 Oahu Sugar 36% 364 3 500 Merch Pet.. .39 .39 .39 & Det Stee) P 24% 24% 24% 118 Univ Prod. 24° 24 : 
O50 ChIEM A: 2 sin So BOARD OF TRADE. 295 o'connor M 10% 10% 10% 400 MilIAl,Inc,B 37 35 [37] gay Fed Moot 1 Wee a i mm OM 
250 Chi Flex $45 45 45 100 Allied Mills 25 i Pes Pot ae 1,100 meaner “ae oe 60 Fed Truck 1,000 Wolvern Br ihm 
i 8 25 «25 ac Port c . 25.25 ; y ’ —— % 
160 ChiRP ctf2 % % | %| 4,150 Berkey&GF 1% 1% 1% Cement pf 7 2: oe 4 
45 43 5 100 Oceanic Oil. .75 .75 75 50 G d , I 
3S Sain a ae 650 Cent] Br A 2% 2 2% | _ 420 Packard M. 10% io” io 2,000 Pacific Fin. 21% 20% 21%] 1'339 Goebel ee ee 
650 Satben ce Cab 2 2244 228, 225 Dist and B 1% 1% 1&%| 1,606 Radio Corp. 12 11% 11 200 Do pf, A. 14 it 1444) 550 cokes 249 Amer Rad.. 21% 20% 20% 
5438 Sls ss 5] gL Soe we see ak] LR Rema Po ee ae] Sib recabiegs U™ MN MA Ge Bate, o Bies 7) eh 
‘ y v Cmt, A 11% 11% 11 'acG % 3 pea reen .-.- 28% 281, 
= Club so. voit it ae 176 TM Nor Br 1% 1% 15%| 95 Shasta Wat ja” 32 3a” 1st pf..... 32 31% 32 = seb mbes 7 318 Comm & S. a 2%, 2 
50 Compr IG. 504 50% a 1,620 Tastyeasta. 3 3% 3% | 1,778 So Cal Edis 26% 26 26% 500 Pac Indem. 21% 21% 21%) ans | 55} 80 Consol Oil.. 12 11% 115, 
5,800 Constimers Fy a ie one % pt 26% 26% 26% = tae 3 Lights. 51% 51% Sit 410 ey ome Ar 142 Gen Foods.. 30% 38% 38% 
. 8 Petrol. .35 . E Pp 107 107 aah a upp Mot.. 22 2% one 
Bob eat fat | San Francisco | “Wsauaned 9 i) MOPRPIPS 8. 48, .$| tagremee 2 i eens tee Bt Be 
eg % arner Br P 10 97 ac 1 12 870 jeunesse 
1,350 cord Corp. _ gt eS —— | oe vil an 11168 Rie ni O1l. af el 425 Mea ltertits 101 Ni atl Dairy. zy 2 22% 2s 
° OCKS ce 07) —> He vt pe =e a airy. 23%, 23% 23% 
1/150 Crane |. 2 Be a adie - | ODD LOTS 30 Secur Colnt 51% 51% 51i4 Se eS 170 NY Cent. 36% 3414 Erte 
100 Dayton R.. 11 11% 144 Ang Cal Nat 21% 214 21} 77 Ark Natural o60 Ses ines 5376) Do pf.. os) Bee Tee as ae ae 
Decker & C62 4 4 4% | 100 Shell Un Oil 17 ity 17% pi jocony Vac. 13 12% 123 
ecker 1% "ite 6% 560 Ass Ins Fnd 4% Gas, A.. (3) 555 Mid West A 160 5, +4 
10 Do pf... 70 70. 70 946 Atlas Diesel 52 Contain Sec .25 .20 . 1,100 SGalit bdis 268 267 36% Po ee we oe 
650 Dixie-Vor . 20 19% 19% Eng, A. 23 22 22 35 Gen Metals 23% 23% 23% 800 Do 6% pf 28 a 
Bomh B i, | mente Bs By By) BBmoaee ie Oe |S Beebe me et ACTIVE MARKETS 
o 15 alam Sug. 28° 27 ori, | aa Sugar. 27 SCoG Spt. 
250 Econ CDS. 17 16% 16% 60 Do 7% pf. 22 22° 22”| 153 So Cal Edis 0G 8%P Osi 108% 108%4| 
350 Eddy Pap.. 24 24 24 200 Calaveras... 5% 5% 5%| 6% pf.... 28% 28% 28% 1 ss —— Pac. 31 365 3614 MUNICIPALS, INDUSTRIALS, REAL ESTATE 
$0 Ele NW. 34% 33% gou| 200Gel Eee mes | etl 7% Th | "ooo taylor Min. it it it UNLISTED BONDS AND STOCKS 
: al Eng M. 1 1 7,000 Transameri 1 
10 Gardner D. 50 416 Cal Packing 31% 31 31 eric 12% 12% 14| 
5,200 GenCandy A 15% 15% 15% 284 Caterpillar.. wa 74 71% | Pittsburgh 2 118 Un On Gal an 1% 21% L. J. SCHULTZ & CO. 
rr a P+ 33 % is i Neca Bi 12% 124 24 | aan rs 7.100 Univ ConOil 19° 16% 18%,| Uni rong ey ‘eiaa”* Stock Exchange 
50 Do B ... 15 1 1 K 100 VanDeK Bk 24 24 24 nion iru . 
3.360 Gavabiatt 1% 1% io 10 Cst ped. 1028 100% 102% Sales. High.Low.Last. | 3-800 Wellingt O. 8% 8% 8%) Telephone MAin 6865 ‘ T.aT Telstyoe, Glew O 582 
2,300 Gt Lake Dr tr 21% 27% 160 Cons Aircr. | 140 Allegh Stl.. 30% 20% 2 MINING STOCKS 
10 Harmischt ; 198 19y 13K | 24 Come Chem |g “Do pr 7 on A Cant Gad Lap 135 10 Clevel 
nd, A.. 30 | ° Y ard Gold.. 1.40 1.30 1.30) 
1.9089 Bra ne we 2a 38% tay 1,274 Crwn Zeller | 148 areal’ Cock: 52% 52% 5: 4.000 Imper Dev.. .01%4 .01% i eveland Stock Exchange 
30 Horders eo 2 2 vitic... 8% 7% 7%) _ 80 Blaw-Knox. 164 15% 1 7,800 Zenda Gold. .10 .07  .10 STOCKS 
So hcwse ss 70 Do pf, A. 93 o2it gaif| 5,725 Carneg Met 3% 2 UNLISTED STOCKS on - STOCKS 
100 Horme! 17% i7 | 140 Do pf, B. 93 9 93 569 Col G & El 194% 18 18 ~ | Sales High. Low. Last. | Sales. High. Low. Last. 
1.050 Houd-HerB. 24 4 231 | 169 Di Gior Frt 6 6 15D L Clark. 44% 4% 4 Enlil eee ihe ae SAirW A pf 35 35 35 59 Interl SS... 47% 47% 47 
10 Ill N U pf-105 105% 105% = mR? 5 41% 0% 41% = ange So Oil 1 19 19 19 poe ell gg y ee “4 | 30 Allen Ind.. 201% 20% 20% 220 Jaeger M... 17 16% 17” 
300 Iron Firem 25 2414 | Sas Eager dead . _ — ‘ 100 © 80) Apex Elec. 24% 24 24 17 Kelley .... 20 20 
. i 4 12 12 12 eae 3 3% 34 Do pr pf.1054%4105 105% 5 k 
we ee Sa a x4 | & Equip 11% 17% 17%| 210 Elect Prods 54% 5. 5 200 Contin Oil.. 28% 2814 + 2s 26 City fa F. 17% 17% 170 oT) McKee B... 20% 201% aot 
800 Kala. Sto.. 62 59% 61 555 Foster&Klei 3% 350 Fort Pitt B 1% 1 1% 100 Curtiss-Wri 6 6% 655) 20 Do pf... 79% 79 79% 5 Medusa ... 16 16 - +1 a 
$00 Kats Drug. 41% 41° 41 470 Gen Motors ok 621, 62 70 Har-Walker 341% 325 32% 100 Goodrich... 1 19% 19% 195 Cleve CI pf 62 61% 62 7 Metro B pf 62 62 62 
10 Kellogg Sw 5) 5 5 538 Gen Pnt, A 38 38 100 KopG&C pf.105. 102 105 100 Mont Ward. 43% 42% 43% 70 Cleve 1 pf.108% 108% 108% 29 Miller Drug 14 13 14 
50 Do pf... 8 86 88 962 DoB 11% 11% 11%| 3,287L Star Gas 11% 11 11 100 N Am Avi.. 8 8 8 | 90 Cleve Ry... 67 67. 1, 407 Murra : ze 191 ie 
120 KU ir c pt 38% 38 381, 250 Glad McBn. 15: 15 15% 416 Mesta Mach 50 50 50 300 Packard ... 10 10% 10%) 314 Do etfs 67% 66% 67% 56 Nat ~ th 6 * 
80 Do 6% pf 80 79 80 194 Goldn State 9 9 483 Mtn Fuel S 5 5 5% 3,900 Radio Corp. 12 11 11% 1,339 CliffsCp vtec 20 191, 19 — Do pf % a M 7 
Re Oe a 280 Hale BrsSts 16% 18% 18% 120 Nat Fire Pr 24 2% 2 300 Wanner be ist? St e4 a8 Dow C pe--318% 11 rt 151 Nestle-Le M 1% 2% 2% 
0 B awin Pine 44 o Pp 5 . % tl Control. 58% 58 165 Oh 4 ; 
“ Lasalle Ext 7% Th TR) 465 Honoluluoi 264 26° 26 154 Pitts Pl Gi. 120 119 119 ————_—_-—— 75 Faultiess RK 30% 28 287 Se Packer Cp. 10% ia a84 
180 Leath 4% 4% 4% 65 HutchSugPt 2344 23% 23 595 Pitts Scr&B 8% 87 Phil d l hi 35 Foote-Burt. 11 11 11 55 Patt-Sarg . 20 0 ie 
7 tea ls Patel 280 Island Pine. 9 8% 9 30 Plym’th Oil 13 13% 13 adeipnia 350 Greif Brs A 50 49 50 171 Richm Bros 63 61% 624 
1,100 L-McN& L 7% 7 : 225 Do pf... 32 314% 32 1,870 Renner .... 1 1 200 Halle Bros. 20% 20 20 425 SeiberlingB 2% 2% 
750 Lincoln Pr. 11% 11% 11 140 Langend, A12 12 12 850 Sham O&G. i 4 ohne 62 Hanna,MA 50 Stouffer A. 33° 33” 3” 
180 Do 474 46" 46 2,433 LeTourneau 26% 25 25% 395 Std Stl Spr 224% 22 22 | Sales. High. Low. Last pf 102% 102% 103% 90 VichekTool. 10% 9% 10% 
300 Lindsay Lt 4% 4% 4 120 Lib, McCN&L 7 7 7 165 Un Eng&F. 34 33% 33% 715 Am Stores. 27% 26% 26%| 215 Harbauer . 20% 19 5 WRIC pr pf 80 80 80 
150 Lion O 1% 11 11 1,932 — ssc 67 6% 540 Victor Brew | ps 38% 495 Am S8'p'pwr ae 1% 1%| 
oe feneen FS Ol, ot” os | et peat or angie 1104 de | OW" BiaMte. 119% 109% 109 poupags * gots 
150 Lync ‘orp 40% 40 40 -113% 1094, 109%; | Pf ..... 122% 122 122%| alas — 
oe Ce ee i i oe ee Coe Minne 
1, arsh 16 15 15% os ‘0 rts ist eveland inneapolis 
50 Masonite. 81% 87% 87% 771 Marcht Cal 17% 1714 171 420 AmRad&SS 21% 20 pym ... 3 Clevelan ‘Paine, Webber & [1 New Haven 
30 McCordR A 37% 37 37% 660 Natomas .. 11% 11 iit Bens — RH 275% = 26% | 1,580 Budd Whi... 11% 10% | Duluth Rucblishes £88 Philadelphia 
80 Mequay x. erty i 5a” 40 Oceid Ins... 31% 31% 314 285 Anac Copp. Say 32 32% | 1,023 Comw" a to fa oe es c Sprineheld 
110 Mer&M pf. 28 “ o7 28 | 676 Oliver Unit ‘| 191 B&O RR. 18% 17 th 0758 Lehigh Nav Bf si (Grand Rapids 82 Devonshire Street, Boston St. Paul 
500 7 67 Filt, A. 24 23 24 . 13 Mit >! ( 
‘ 2 Metro ina, 25” a5” 05” 1,925 Dow... 7 7 7 449 Cortion Wr. o% ¢ 8 262 "Do pi. 33 3% | Houghton Members Boston Stock Exchange Worcester 
Ib 1, ‘aauhau ... chi Det 
26,300 Mid “Ww Cp $y % a 580 Pac Fish... 15) isi ii 666 Gen Motors 82% 6014 61% Ven Pat R t hes 3 LS a a ae : inege vous Boston Milwaukee 
3250 Do war.. 4% 3% 3%| 1,737 PacG & E. 36% 35% 36 131 L Star Gas 5.444 P’r'd Cp vic 4% 3% — oe 
2'440 Midid Unit. 4% 4% %| 1,753 Doé6%1stpf 32 31 31 6% cnv.106 105 105 a Sa 2344 122%, 
240 Do pf... 2% 2% © «(% in pDo Spt. 28 28 4 eee s-: . = , J * 945 PhilEl P pf 344 
4 1 . 
Bera & % Ho Gent Po 1Sa8 sae |, Set Penne RR si 30 1 Pile er eg Has Mey Boston Stock Exchange 
50 Miller&H pf 5% 5% 5% 967 Pac P §,n-v 1,354 Radio Corp 12% 11% 11 131 Do pf 10% 912 108) STOCKS 
30 Monr ~y * “te ye en 7 et Pac Te a Rf 3 in Fo 262 vutted Crp. 7 % 7 10 Phila Trac. 14 4g 196 Sales High. a Last. | Sales ss 
onroe 1 5 Pac Tel&T.126 24 . 250 Phi&@R C&l 1% 1% 1%) : igh.Low. Last. 
350 MuskMs A. 20% 19% 10% 170 Rho Se ed 20 “a 19 aor Waresr’ tivo % on 10 ee bap. 10% 18h 1944) 30 Allied K pt 1 Gait 108 106 i sai 13 Isle Royal. “it “4 “ie 
“2 oO . 114 Scott Pap. 1 eo pf 10 5 Isle Royal 
50 NachmSprg 12. 12 12 110 Do 6% .. 85% 85 85 1,558 Do rte... % ory 5 100 Am Pneum 8 461 Kenne Cop 39” 37 38 
30 Nat Batt pf 32 32 32 113 Roos Bros.. 25° 25 25 ‘ca z 48 Tac P Bdge 34 33% 34°| +1:528Am T & T 1664 1649 1647 27 Loew’s Th. 10% 10% 10% 
500N Gypsum. 49 48 48 348 Signal Oil. . 26 «26 Cincinnati 400 Tonopah B. % zee Ams Woolpt 62% 62 170 Mass Ut A 2" 2. 2" 
800 Nat Leath. 1% 1% 1% 100 Safew Strs. 3% 31% 31% 962 Monopah M 1 iit 1 418 Anaconda . 34d 32% 33% 200 Mer’thaler. 42% 41% 42% 
a Net ‘Stand 42% 1214 42% 858 J Lar =. pages STOCKS 1,035 Uni Unit oar. 35 Bigelow Sa 34% 34% 34 BR. + meg B. 13% 13% 13 
Rad hm on : Do “s “3 439) 10 Do pf... 107% 107% 10 ash Mot. 16% 16% 16} 
950 Noblitt-8 27% 27% 27) 179 Schlesinger. at Sales — Sligh-Low.Lest 839 Un "racti’ + re rig B 94. Bos & Aib 107% 135 ist 420 Nat Serv.. % bsg 
ae Hera Cor 5% 5) (5% 510 Do pf... 4 oo oa. SS 1a 3,194 Un Gas Im 1b, 14% 15431 83 Bos Elev . 70 68% 70 403 NE Tel... 126 123° 126 
’ Eng.. 25 23% 23% 930 Shell Un Oil 17 Am L Mach 24% 23% 216 Do. pf 111% 110% 111%| 6B&M pf Cc 5 s 6 162NY NH&H 3% 2% 3 
140 N W Ut pl 28% 33 10 Do pf. “119 8 118 165 Ch Coated.. 20% 19% 20) 15 W 3° ie 8 9 Do p st 5} 54 5 971 Nor Butte 23” 26 a 
150 Do 1% pf 4% 11% 14 230 Sdv'w Puip 5: 54 Do ist coat “ 104 280 W'tn'Ind ve 11% 1% 11% 2 Doc st... 6 5” i 846 Old Co RR 31 21% 21% 
10 Ontario 18° 18" 18 *$ Soe val Ww — 3e oi a 30 Gin B cr pf ri * , BONDS 1 oe ae at. aan apie on ph ed qa “_ 3% “— 
Seat ov Bb 2 | oR oteui oh aeh ogh| site Gate esoe id oyna me ro tes was) weer e vlads) IRR gE ah ae, 
ele nv. 4! 5 eo as 4s 5 25 ; £ « ‘ 11 
490 PeabdyC B 2 2 2 650 Tide Wate = Ss 339 Cin Televh. 90 89% 90° | 4,000 Phila’ Elec dls atk on ue im o S17 Shaomt em is ue ae 
150 Penn G&E. 18% 18% 18% Assd Oil 15 100 Cryst Tissue 6% 6 ist 58 ..1124% 112% 112%4| 298 Cities Serv rt 3° | 804 Stone & W 19 17% “a 
4.750 Pines W... 3% 3° 3 50 Do 6% pf.105 10855 103 105 3 Dow Dr pf.110° 110 119 1,000 Do ist 4s, 20 Cliff, Min. .75” .75” .75 125 Suburb El. 2% 2% 2% 
150 Prima ep: a ae 1 to onl Cal, es 10 EarlyaD peaie™ 119" 112” ae ae a o50 Tela Ol s 78 10% 
1,050 Pub S n-p. 59% 56% 57% 520 Union Sug. 17% 1 10,431 Gibson Art. 31% 29% 311 ee SEG&F. 64 6% 6% an OG ; 
20 Do 7% pill? 117” 117 20. Do 7% pt 29 iri i” t7 Goldsmith. sit sik ait Milwaukee 148 Do pt... 4% 62 63 730 Un Tw Dr 244 zip 23 
200 Quaker 0..124% 122 122 962 Un A Lines 158 Hobart, A.. 43 24 43 297 Do pr pf 75 13% 4% 187 Utd Drug.. 134 12% 
pf. 146% 147 Trans. 164 164 16 10 Jul&Kok’ ge. 23 1, STOCKS 250 E Mass Ry 3% 3 3% 453 Utd Fruit. 78 4 
oie Rath Pack. e, a! a 8,157 Univ ConsO 19 163 isi 80 Kroger ... 2h 22 "ah 2244 | Sales. High.Low. Last.| 4 pe as 3 50% 50% 10 Utd Gas T% th Th 
"700 De . 6% 5% 6%| "484 West P&Stl 31% 31% 31 180 Magnavox.. 2% 2% 2h 50 Breyrus-Erie 10% 10% 10%| CBs. oh ee oR] 186 utd S Mac 86% 851 S614 
1.409 gant a me i 175 Yel Checker 231 Meteor. 12 12 20 Chain Belt. 53 53 meet s.. Ss oe S Smelt. 89% 88% 88 
as . Cab, A. 43 41% 43 "resC’ney,A 5 103 , ees 0, 51 io teen Agen 
NStY 1 ‘s Firem Ins.. 10% 10 104 roc 7 a pex 1 1% 1 
190 Sengament 88% ‘aa Bok BONDS + tal PE 40% 41 10 FratertG pi 18” 18° 18 "| 959 Edi El Ill, 160% 1607 100” | 200 Utah MT 68 66. .66 
50 Signode Sti 9% 9% 914| $7,000 Atlas Diesel pe se ly Tle 50 Hecla Min..14 14 14 426 Emplys Gp 235% 21% 22 255 Waldorf Sy 13% 13% 13% 
Boot am 2 ze Enete'45.110 106 107% Renden, » F 7 7 241 Line Mat.. 16% 16 16% 450 Firat Na 3 23% aa rt 4 70 Walworth . 7 6% 7% 
50 Sivyer St C 26 26 26 | 1,000 Coast, ¢ E 103 UB Pi Gd 30 3030 37 Old L Life. 15% 15% 15%4| 1,229Gn Electric 38 37° 37 166 Warren Br 86 Sh 8 
50 SColoPw 3% 3% 3%/ 4s, 107% 107% 107% 902 U & Print. ‘5 30 25 Parker Pen 23 23 23 | 100 Georg A pf 1% 1% 1 100 Warren 8D 23 23 
20 Swaar, pf. 104% 108 103° | 7,000 Emp ‘Cap 25 Wurlitzer tH siiee oo Wie Baek 3% 4, fu) 85 Gilenrist Tip 7 7% BONDS 
Pp 5 75 54s, ote "104% 104 104% nf ya 11 Gillette Ra 164% 15 15% | $15,000 EMas4%4s’48 77% 77% 77} 
- 31 3131 135 Wis Invest. 3% 3% 3%] 245 Helvetia. 50” 50.50 50 DosstsD 90" 90” 90” 
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Transactions on Out-of-Town Markets—Continued 































































































ictive Interest Maintained in 
MISSOURI and SOUTHWEST CANADIAN STOCKS | somites sunente 
. “ 8 MINING SION 
CORPORATE and MUNICIPAL | STOCKS wc t = poor 
Securities INQUIRIES INVITED Sales. «igh. Low. Last. | STOCKS 
Inquiries Invited 58,254 T-Hugh ..5.65 5.20 5.55 Sales ligh.1 
58,25 4 -S. 5. 5.5 b Hig sow. Last 
44,065 Tex Can.2.20 1H 1 4 J f 
H. he RUPPERT & co., INC. A E A M E |} 5,800 Toburn ..1.56 eo 1 oH | wy Nordon 18 16% .17% 6 
_ MEMBERS 8T. LOUIS STOCK EXCHANGE ° . a | 18116 T’gmac “40 35 “37 | 99/950 Osisko to" “16 
400 PINE ST. ST. LOUIS A. T. T. Tele. St. L. 497 INCORPORATED Bey t* -ye By OB 16,400 Park H 19% 19) 
faite A..1.12 0 J 79 e ‘2 ~/2 
120 BROADWAY, NEW YORK |118'363 W'side 14 12% a3%| 72400 baw, X 73 (75 
. , 202,900 White Ea 05% .04 .0412| 74’ a oo % 35 ; 
St. Louis Stock Exchange T 99,000 Wilt-Coug 10° ‘of 07% | 4A1'I00 Ruchic 09% 10 
> antl 7,150 H : a : 4 
meen pete sil oronto Stock Exchange 7.150 Wr-Har -.8.30 8.05 8.05 | 38'500 Robb Mn 04% 104% 
Sales High. Low. Last Sales H Low STOCK EXC ' 273,800 Tem’k in, 7 36" 
184 Am Cr Ind. 62 61 - 4 igh. Low. Last STOCK EXCHANGE. STOCKS CURB EXCHANGE 273,800 Tem k’ing 11 16 
see en on 25 Hyde Park. 16% 16% 16% STOCKS Sales High.Low.Last.|491.915 Aldermac. .22 17.21 ome SE SS a 
2 Do 8% pf. 29 29 29 327 Int] Shoe .. 491% 48% 48%) Sales High. Low. Last. 13 Honey Dew 50 50 50 | 58,700 Brett Tr. .09% .08 .08 =i 
a Dom et. mt at 40 Key Co 13% 13 13 280 Abitinl a kan “a 27 Humberst . 30 30 30 | 61,500Cen Mani .28% .22% .25% Minn -St. Paul 
2 PPE 2. zg ce So... es 8 250 Abitibi ...1.55, 1.45 1,55 9,698 Imp Oil.... 21% 21 21%) 32,075 Church H_.O OT 0714 : ; 
125 Brown Shoe 53 52% 53 74 Laclede-Ch : , oe eaker tone 9%, 9 9% 30 Int Met Ind 6 5% 5%) . 275 C’st Cop..2.25 2.25 2.25 LISTED STOCKS 
135 Burkart 67% 67 67 Fe ~ r = 4 p 4 B. 110 De of ) a mo 100 _ 45 Do pf 39% 38 391g) 3,800 Dalh Oil. .42 41 41 Sales High. Low. Last 
28 Century El. 43 42% 43 69 McQ-N ie 397 Beaubar 2% 5,257 Int Pete... 37 36% 36%) 4650 Ea Crest. .08 06% .07% 7 ; pee 
650 C&S Airlpf 8% 8 8 170 Mo Portia, 10 10 4 380 Bell Tel...148 145 1 34 10 Langleys pf 35 35 35 |, 100 Foothills. .28 .28 .28 175 Minn Min.. 20% 20% 20% 
20 Coca-Cola. 75 75 75 155 Natl Cady. 14 14% 143 125 Blue Rib pf 32 31 32 20 MerMiills pf 10 10 10 | 24,900Groz Kkd .08 .06 .06 150 Yaerg 12 1% % 
15 Columbia Br 6 6 6 30. Do ist” 18” i” 18% 931 Brant Cd pf 303 soi 301 282 Mont Pow. 32% 31 32%) 7,275 Home 0O..1.12 1.00 1.00 BANK STOCKS 
10 Dr Pepper . 51% 51% 51% 50 Rice St 7% 1% 3,834 Brazilian -. 12% ne 1i%| 70 Nat Brew.. 431 43% 4314] ,1.020 Hud Bay..26.00 25.00 25.00 2.540 First Bi Stk 13% 131 
5 Elder Mfg. 15 15 15 one Bice Stix sgatt 195" 19508] 875 Brew Corp. 24 am 12D) «=, 10 Nat Stl Car 14% 18 18K) 22,500 Kirk T’ite .30 .22 .22 ToeN W Ba. of 3” 5” ; 
25 Ely W 2d _..100 100 100 “50 Stix-Baer tie > 10" 280 Do pf P- 6M 16” 16% 210 North Star.155 155 155 [1,825,300 Lk Mar 13  .05%4 12 bi pth sgh. tM . 
188 Falstaff Br 6% 6 4 at eeSeee 4 1 J 10, 230 Brew & Dis 95 * 30 10 Ont Silknit. 9 9 9 /173, 200 Malrobic.. .05 .04 043 UNLISTED STOCKS 
110 Globe-D pf.116 116 116 ee a a a 336 B A Oil... 23% 23% 23 _30 Do pf.... 84 83 84 | 3,650 Mandy ... .24% .24% .24%) 474 Tri-S T & 
90 Hamilton-Br 2% 2 2% BONDS 109 BC Pow A 30” 29% 234 | 300 Rogers Maj 6% 2% S47020 Nigh HE 0S 06 ONS aa mm ll it 
435 Hussman-L. 104 10 101%4| $3,000 Scul Stl 6s 35% 35% 35% 14 DoB : “= #4 coe owes. vt 
225 Do pf 12 12 12 1,000 Unit Ry 4s. 33. 33 33 35 Build Prod. 34% 33% 34 a gy ma wt at 
10 Burt, FN.. 42 42 42 135 gies Ui 35% 4 3% Ouisian iti 
a 90 Can Bread. 5 5 5 10 Tamb 382 312 a $ 
<9 Sear oone arr 106 Do B pt 35, s 35 = a ‘ so” 3% 3st ecurities 
"Ww (318 l 225 C ; ; 1 : . 77 
tenadhney mee h AND: red a — a 4 ef “o™ 20 Tor. E le pt 72 112 112 Listed and Unlisted 
'S available to anyone 85 Can Pack.. 83% 82% 83% | orgy Hh agar a 
reece ti “at on 4 a ee a4 2% 83% | 120 Walk Brew. 2% 2% 2%} WOOLFOLK, HUGGINS & SHOBER 
sted; a: sis A. 230 Do pf ™m% 7 7 | MINING DIVISION Members 
; | 30 Can Wireac 2g” 26 26 ian ots ee . ad Ortcane Stock Exchange 
25 Do 10 10 10 5 cme Oil .1: 11 11 ravier St., New Orleans, La. 
Adontreat Steck Had Greenshields & Co 19 Can Bak pf 43, 42, 42 100,600 Afton ... 4% 5 ONG Main 1180 : * aTT N O 390 
: hangs <o7 Pp ’ | 25 Can Can’rs. 4% 43 4%2|..+° jax Oil. .45 40 45 i 
Montreal Curb Market 507 Place d’Armes, Montreal a 26 Do 1st pf.100 2 es 2 100 | aaneeS Algoma .. .11% .09 ‘09 | 
745 Do 2d pf. 5% 5% 5% An-Hur ..5.10 5.00 5.10 | 
ee eee ee Pe ee ee een ne SNES 
oat Can b 5 5% 15%} 40'% ag ) 
Montreal Stock Exchange 857 Can Dredg. 48° 44% 48° | 18-380 Ashley -- 15 41M 02 STOCKS BONDS 
mere — 2.970 Can Ind Al 7% —_— 56,700 Astoria 06% .05 .05%] Sales. High. Low.Last sa asta 
STOCK EXCHANGE. CURB MARKET. = _ a. 64 6% 6% i. eee 09% 08% .08% ni eine Cola B , Sales. High. Low. Last 
STOCKS ees 5Cdn Loco.. 34 3 3 ’ arry- 1 06% 0734} 000 La S 
: STOCKS 175 Can Oil 127 12 12 | 15,450 Base Mtls 18% (17. 18” Chi, A.112 110 110 cascada 
Sales. High. Low. Last Sales High. Low. Last 5.8388 C PR 13% 12% 12% 102,! ao BEAR. .55 . 40 50 BoNDs ae SSD Sy 
76 Acme Glove 154 15 15 50 For Pw 8 1 1 1 155 Carna pf. .101%2 101° 101_— 15,950 Beattie ..1.31 1.20 1.25 | $1,000 N O City RB 
; 186 Asse Brew 11 10 11 1,407 Fraser 14 11% 14 290 Can Winer. 3 2% 2% yo Big Mo.. 65  .61 61 LRR 5s, 103 103 103 i 
741 Bathurst .. 14% 13% 14 | 21,541 Do rights. 74 35.62 560 Cockshutt . 6% 614 64,| 31,550Bobjo ... 18 16 17 4,000 N O City 1,614 Jef Lake O 2% 2 2 
60 Bawif N Gr 2 2 i ae ee at @ 761 Cons Baks. 16% 16 1614| 8,706 Bralorne..8.60 7.75 8.25 , s g ‘ 59 Do pf 3 : 
_ 260 Bell Tele. Bt 4 146% 146% 4 491 Home’ Oil 112 100 1-00 1,886 Con Smelt 56% 5516 55% 6,200 B RX ; $6 12 : 12 12,000 N sti” i ae N 0 Pub § ~~ 
cottaragane He SOG MES] SARA Heo Sk 50° | TE Sones aga | Ee BOE AA "oh ae | x00 Sip gnc TON TN 8 2 8 
5 DoB ie 4” 4% | 1,840 Int Pete. . oP or 2 50 Do pf....103 103 103 9.100 Bun Hi E 12% 12 “12 1 S00 /N Cat Se. 87% 87% 87: pong antl A 
1,085 Br'k Silk ll 10 10 25 Inter St. A 13% 13i7 137 2,595 Dis C Seag. 23% 21% 21% /)| 400 Cal & E..1.01 1.00 1.00 500 Lit — Ry Se ‘ + 7% ee f. 4 2m ty, 
205 Bldg Prod.. 34% 34 34% 300 Int Util; B. 1.00 1.00 1.00 170 DomCoal pf 16% 15% 15%} _2,500Cimnt Oil 10 .09 10 El 68.106 106 ; so Wensce Ou 30) seu set 
20 Do pr ES 545 Melchers, A 914 9% "OM 769 Dom St&CB 4% 4% 414 | 22/150 Can Mal..1.20 1.10 1.12 | E se edipmumnas oo om 
2'270 Do pf 15% 14% 15) : chers, A 9% $ 3 40 Dom Stores 88% 814 8%| 3,650Cari Gid..155 1.43 1.55 | 
208 Can Cel’ese. 27% 27 27 . er} ion te pf 99 99 99 = E —y wash. 3 1g) 13 | 23.675 Castle: T.-1-52 1 ‘5 48 
305 Gan Cement 6% 6% 6%  — . g 35 Easy Wash. 2% 2% 2%| 41,405 Ce 3.5 35 3.50 | 
cas conch WS Mog “ay! Harmar S| Stew ee oy ge ge) acer ° *2 | ROBERT GARRETT & SONS 
scan Fives 2 2 thee ge 28% 28% 28%| 1.289 Fanny Far. 14 13% 13% | 107,800 Clericy 09 07 .07Y | 
inte A338 af D2 Pt... 18% 18% 1814] 9.438 Ford A... 22% 20% 21%| 3.750 Coni’'as ..2.25 3.50 4.25 : ESTABLISHED 1840 
563 Can H-E pf 35 33% 35 h 2% 2% } Frost pf... 89 89 89 | 10,156Con’um ..2.37 213 2.25 MEMBERS BALTIMORE STOCK EXCHANGE 
855 Can Ind Al 7% 7 7 Unlisted 10G S Wares. 3% 3 3%] 22,375Con Chi..2.00 1.75 1.82 | sie 
950 Do B 6 8 675 Abitibi 1.60 1.45 1.50 100 Goodyear 69% 60% 60% | £585 Dome | Mi.61.25 36.00 59.00 | South and Redwood Sts., Baltimore, Md 
35 L000 2% 255 D ™ 7% 7 " 56% 56 56%) 5, om Ex.. .06% 4 | , ¥ : ‘ 
a1 Can N Pwr oa 24 4 2a 4 mJ ee Hs one * 0 Grt Ww Sad 4 2 > 4 | : _= ~eedlbe = ro - 064, a a Telephone 
5.149 Can P Ry. 13% 12% 123 538 ; : 22 22 0 Yo p 2 2 2 535 F’ a ‘ANGE Le 4 — aza 7600 
35 Can SS .-1.60 "1.60 1.60 — 535 Do pt... 16% 16 16%) 751Gyps & Alb 6 = 5% 3% | 148/200 Fed Kirk. or ; 06% "or | a ee on on 
286 Do pf 7% T% 1% i8C P&P I pf 54 sa “51 125 Harding Car 3% 3% 3% 84,400 F’klin ... .05% .04%% .04% 
ise ~y ~~" sof soi? 6% 120 Claude N 30.30 30 410 ade D. 13% 128% 12% aa. God’s L’k .95 .90 .92 Balti 
3. Son Smitg. £ 5 5 681 ’ . > = 285 Imp Tob... 14 13%, | 242,300 Goldale .. .41% 373 r 
85 Cr'wn Cork 15 15. 15 115 am Bay  @ 2" | 10 int Mill pf.103 103" 103” | 17,300 Gold Beit 51" “45” a3 altimore Stock Exchange 
1.268 Dist. agrms Es) 21% 21% 1.523 Ford. A 221g 21° 21° 6.393 Int Nickel. 47% 45% 46% | 214,400 Goodfish.. .25 20 21 STOCKS 3TOCKS 
om Bridge 36%, 7 25 Loblaw, A ( 0%, 3 255 Int Util B.100 95 100 96,000 Grah Bou .16 13 15 oS . = STOCKS 
375 Dm Coal pf 16 15% 16 350 Mas-Har pf oat 33° 33% 5 Kelvinator. 6% 6% 6% |195,574Gran G’ld .30% (21 27 = High.Low.Last. | Sales High. Low. Last 
1.240 Dm St@C B 4% 4% 4% 58 McColl-F pf.103° 103 103 10 Do pf 105144 10514 10514 | _3,000 Grandoro. .12 10 10 1,033 Arundel 17% 16% 17% 100M WPPS 
258 Dom Tex. 69 65 6 94 Price Bros. 3 r a 80 Laura Sec. 6714, 67 BT 75,915 Gr’ne Sta .64 58 60 160 Balt Tran vt 2% 23 ‘ er ~ 9a 268% 96 
365 Dryden . 1% 4% 4% a. 3 i. 1.767 Loblaw A 21 20% 21 18.350 Gun Gld..112 1.01 1.05 29 D vt 24 2% 2% : 71% Pp 26% 265% 26% 
625 Electrolux... 23% 22% 23 | 14,200 Homest’ 2 24 24 =| 1066 DoB 18% 18 18% | 295,300 H’lc-S’ % 0’ a, A ee ee. ty el Ga a 
5 )Homest’dO 67 .47 _.55) 70 Map G 84 (3 yze 10% |.04% | .07 at 2D. eo 122 Do pf 50, 495 
oe dation fe 14% 14% 14% 360 Royalite Oil 28% 28% 281 70 pe Gar pf 3% 3% 3% | 604,450 Hard Rk..2.89 2. : 2.41 20 Dopf 2: ih ao%h 1,434 N An 13% 117 a. 
270 Gen St! 3%, 3% «3% 28Y 4 28%) 35 Maple Mill. 1.15 1.15 1.15| 75,800 Harker .. .161 15 | nt RR.100” 9914 100 
215 Gurd : 4 7 Listed Mines 350 Massey-H 5% 5 5 | 13,296 Hol Cons..16. 3 16.06 00 16. 00 Re Con G ef roel ma 91 on } a he se tr | 
277 Gypsum 5% 5% 5% | 17,400 Barry-Holl .10 .07% .07%4) 390 | Do pf 3414 33 33% | 102,800 Hom’ste’d .70 45% .55 ~ wig 34 Pa W. ¢ aw 
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LOANS— All Reporting -——Chicago—_—.. ——New York nm 
On securities: June 3, May 27, June 5, June3, Mayzi, June 5, Junel0, June 3, June 12, 
To brokers & dealers: 1936. 1936. 1935. 1936. 6. 1935. 1936. 1936. 1935. 
In New York........ $1,154 $940 $811 a ad 4 $1,042 $1,103 $806 
Outside New York... 238 214 168 $55 $43 25 73 73 58 
_ if  ' eee 2,094 2,070 2,117 144 140 165 761 756 737 
PR emer ewe $3,486 $3,224 $3,096 $199 $183 $192 $1,876 $1,932 $1,601 
Acceptances and com- 
mercial paper. . f 315 322 369 15 14 23 132 128 169 
Loans on real estate. 1,147 1,146 1,155 15 15 16 133 133 127 
Loans to banks........ 92 65 122 6 6 7 74 57 51 
Other loans............ 3,586 3,542 3,250 284 279 240 1,212 1,222 1,180 
ND acne so emassen . $5,140 $5,075 $4,896 $320 $314 $286 $1,551 $1,540 $1,527 
Total all loans..... $8, 626 $8,299 $7,992 $519 $497 $478 $3,427 $3,472 $3,128 
INVESTMENTS— 
U.S.Govt. obligations $8,909 $8,920 $7,867 $967 $969 $713 $3,814 $3,809 $3,274 
Oblig’ns fully guar- 
pon Sew by U.S. Fev. 1,305 1,290 917 95 94 79 563 557 299 
Other securities..... 3,308 3,305 2,982 294 292 244 1,113 1,121 973 
Total investments. .$13,522 $13,515 $11,766 $1,356 $1,355 $1,036 $5,490 $5,487 $4,546 
TOTAL LOANS A 
NVESTMENTS . P $22,148 $21,814 $19,758 $1,875 $1,852 $1,514 $8,917 $8,959 $7,674 
Reserve with F.R. Bk. $4,594 $4,690 $3,938 $702 $691 $651: $2,335 $2,163 $1,955 
Cash in vault......... 369 389 307 36 3 34 52 51 45 
Bals. with seamen. bks. 2,363 2,319 1,971 211 207 212 74 76 72z 
Other assets—ne as nthe 75 76 80 510 504 524 
Adjusted Semend dep. 14,580 14,562 12,530 1,453 1,459 1,257 6,387 6,385 5,482 
Time deposits......... 5,035 5,028 4,876 488 462 440 549 556 
Goverrment deposits... 746 747 7385 101 101 25 194 195 388 
Interbank es: 
Domestic banks...... 5,584 5,449 4,751 589 ra 504 2,408 2,326 1,888 
Foreign a s. - 408 378 286 4 4 429 378 249 
Borrowin > ; ; 2 = oF : ae naa ae 
Other lia ilities 30 34 36 448 447 251 
Capital account. 234 232 225 1,472 1,473 1,456 
tExcept banks 
Statement of the Federal Reserve Banks 
(Thousands) 
Combined Fed. Res. Banks— —N. Y. Federai Res. Bank— 
Junel10, June 3, Junel2, Junel0d, June 3, June 12, 
ASSETS. 1936. 1936. 1935. 1936. 1936. 1935. 


Gold certificates on hand and 


due from U. S. Treasury... $7,939,040 $7, 860.087 037 ones 475 $3,116, a4 nae) 070 $2,286,505 


Redemption fund—F. R. notes eran 


























Other cash ......-cesecececess 572 290, 395 233,432 83, 33 a 042 69, 701 
Total reserves..........-..-. $8,247,873 $8,143,993 $6,274,766 $3,201, 443 $3,135,987 $2,357,566 
Bills discounted: 
wectieas hixect and/or fully 
tions rec and/or fully 
* nteed Pe errr rr 3,244 2,611 4,434 2,200 2,018 2,262 
other bi bills discounted...... 2,159 | 2,240 3,300 1,490 1,531 2,360 
Total bills discounted..... $5,403 $5,851 si, a $3,696 $3,549 $4,622 
Bills bought in open market. . 3,076 3,076 1,094 1,094 1,813 
Industrial QAVANCES. ......065. 30,064 30,166 21’ a8e 7,387 7,365 6,415 
U. S. Government securities: : 
4 EO EPEC Ie 265,686 265,680 316,904 68,473 68,473 106,395 
Treasury notes...........+.. 1,541,224 1,536,227 1,512,480 479,025 477,660 464, 
Treasury bills.............-. 623,337 628,337 600,879 181,885 183,250 _—-173,239 
Total U. S. Govt. securities $2,430,247 $2,430,244 $2,430,263 $729,583 $729,383 $744,318 
Other securities.............-- _181 181 oecee eeeese  osees A verses 
Total bills and securities. . $2,468,971 $2,469,518 $2,469,985 $741,554 $741,391 —« $757,168 
Due from foreign banks...... 23? 237 694 92 91 272 
F. R. notes of other banks.. 21,916 20,243 18,620 5,692 5,514 5,737 
Uncollected items...........-. 531,098 613,591 523,601 126,785 145,075 132,101 
Bank premises................ 48, ‘051 48,052 49,814 10,851 10,851 11,881 
All other assets..............- 44,685 42,689 49,592 32,835 31,795 35,336 
TE MI, cckcctavhxsees $11,362,832 $11,338,323 $9,386,472 $4,119,252 $4,070,704 $3,300,061 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation.............. $3,785,980 $3,793,959 $3,178,446 $778,655 $788,866 $669,802 
D apeee: 
mber bank — reserve ac- 
SE sncieacsiddbdaweneeees 5,833,391 5,713,315 5,049,181 2,678,435 2,580,355 2,211,274 
U. S. Treasurer—gen. acct. 516,404 . 504,733 = 780 178,546 183,098 24,232 
eee ‘ 61,675 53,607 10,741 22, = 19,624 6,926 
Other deposits. .............. 243,947 295,406 193. 407 194,964 225,973 127,529 
Wetel Gamewies. ....06ssesess . $6,655,417 $6,567,061 $5,329, 109 $3, 074, 431 “$3, 009.048 “$2, 369,9 961 
Deferred qromaaiity items. 529,204 594,315 521,872 123,087 130.001 130,745 
Capital paid IM. ......ccccccess 130,871 130,796 146,622 50,863 1, 59,355 
Surplus (Section 7)........... 145,501 145,501 144,893 50,825 50,825 49,964 
Surplus (Section 13b) . 26,513 26,513 20,482 7,744 7,744 6,190 
Reserve for contingencies.... 34,118 34,114 30,776 8,849 849 . A 
All other liabilities........... 55,228 46,064 14,272 24,798 24,505 6,544 
Total liabilities............ $11,362,832 $11,338,323 $9,386,472 $4,119,252 $4,070,704 $3,300,061 
Ratio of total res. to dep. and 
Fed.Res. note liab. combined 79.0% 78.6% 73.8% 83.1% 82.6% 77.6% 
Commits. to make ind. adv... 24,798 24,878 20,008 10,240 10,285 7,961 





Comparative Statement of Federal Reserve Banks 


Condition as of June 10, 1936 


Total Total Bills Total U. S. F.R.Notes Due Mem'rs *Ratio, 








District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
Boston .... _ $520, 892,000 $283,000 $157,677,000 £344,724,000 $263.079,000 80.8 
New York. .....++8,201,443,000 3,690,000 729,383,000 778,655,000 2,678,435,000 983.1 
Philadelphia sseess.. 438,665,000 386,000 177,120,000 283,220,000 288,001,000 73.4 
-  - ene 618,851,000 77,000 218,025,000 372,239,000 397,401,000 75.9 
Richmond .......... 268,079,000 $3,000 116,716,000 172,825,000 173,271,000 70.4 
"arr 215,153,000 71,000 100,209,000 160,910, 9,361, 69.7 
SE 2 «carne weaa 1,660,031,000 aa 321,164,000 8,568, 1,024,396,000 85.4 
St. Louis ........... 260,283,000 10,000 123,200,000 160,997,000 168,048,000 69.1 
Minneapolis ........ 168,654,000 97,000 75,578,000 114,790,000 440, 70.4 
Kansas City......... 234,136,000 254,000 116,844,000 143,359,000 173,018,000 67.3 
Dallas ..... ..... 154,212,000 342,000 95,000,000 77,788,000 124,005,000 63.8 
San Francisco. . 507,474,000 110,000 199,331,000 297,905,000 344,936, 73.4 

*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*June 6, *May 30, tMay 23, tMayi15, tMay7, tJune7 
1936. 1936. 1936. 1936. 1936. 1935 
Gold coin and bullion. 70,162 69,992 71,950 70,C44 70,969 83,104 
Reserve in foreign currencies 5,349 5,457 5,363 5,428 5,338 4,021 
Bills of exchange and checks. .4,317,348 4,631,397 4,082,892 4,126,188 4,246,764 3,697,626 
Silver and other coins...... 171,943 113,806 223,019 207 ,437 19 ,607 127,445 
CE. cccce teeeem “eskde oo. Sapaee  deemes pare ee 9,053 
ID 55 oii 5.00t- co awn sseee. $4,457 59,749 35, 106 41,523 53,032 47,112 
Investments ........... -see--. 530,048 538,660 538,603 538,618 548,216 661, 
Se GNEED: oa cccsdsccesss .... §26,4€2 534,272 559,756 520,564 503,164 653, 
Notes in circulation............ '4,176,407 4,429,795 3,977,535 4,076,814 4,147,078 3,732,281 
Other maturing eigations. .. 693,154 728,546 747,441 ,296 ,825 735,113 
Other liabilities ..... 184/997 183,841 169,792 171,541 174,C09 205,828 
Re : 4% 4% 4% 4% 4% 4% 


*Cable report; subject to revision. tAs reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centers 











(Thousands? 
No. of -—————_Week Ended--—__— 
Centers June 3, Ma June 5. 
Federal Reserve District Included 1936. 1936. 1935. 
ME (ccobehbessacseses (codices awane 17 $476,363 3, $356,344 
<a ae ; ; 15 653, 3,378,011 3,435,132 
3—Philadelphia .......... im 18 403,495 352,819 340,085 
CEE cocccacesccecrsessscsaece 25 1,740 486,568 480,662 
5—Richmond ....... oe BERNER EES 23 256,579 234,639 218,796 
G—=-AEIRMER ccc cccccccccese 26 167,407 179,592 169,440 
IS ovns 9.064% 40 0.0 41 1,196,055 1,098,182 885,548 
ho Saar kinds acco a 16 300,2 227,293 300,163 
9—Minneapolis ............ 17 151,028 ,420 134,426 
10—Kansas City......... ‘ 28 264,991 219,755 232,692 
SS Perr aris ir 18 139,852 150,455 134,505 
12—San Francisco........ nbeeccaues 29 597,247 551,387 549,890 
‘iuedanes 273 $9, 138, 702 $7,408,680 $7,237,683 
New York er 1 4,375,600 3,133,634 3,181,953 
Total outside New York City..... 272 $4, 763, 102 = $4,275,046 $4,055,730 
BANK OF ENGLAND f _ _ 
| 
(Thousands) | MONEY IN CIRCULATION 
Junell, June4, Junel3 ADJUSTED FOR SEASONAL VARIATION 
1936. 1936 35 ae T 7 oa ek 
Circulation .........£433,004 £433,452 £398,761 | | 4 
Public deposits...... 13,481 8,217 7,789 | ||< « 
Private deposits..... 123/564 126,814 137.680 . a 
Bankers’ accounts... 86,500 89,718 101,739 46.0 46.03 
Other accounts ..... 37,C64 37,096 35,941 6 6 
Govt. securities ... 97,768 98,543 92,346 me 6 
Other securities 20,737 19,594 16,333 : ” 
Disc. and adv....... 6,166 6,243 5,871 2 | z 
Securities ........... 14,571 13,351 10,462 ose + —+— 45.8 >| 
ee a eee 36,397 34,718 54,657 4 2 
Bullion .. 209,401 208,170 193,418 s | | ® 
Prop. res. to liab. 26.5% 25.7% 37.5% | com 4 
Bank OS ae me 2% 2% 2% | weonesoar ie as } | | 


BANK OF FRANCE 
(Millions of francs) 
June5, May29, Ju 


ne7 


1936. 1936. 1935 


Se ee ee 55,521 57,021 70,725 
Sint ‘bal. abroad. 591 139 72 
Neg. bills bgt. abrd. 1,269 1,272 950 
Com. bills France. 19,340 19,288 7,885 
Adv. against secur... 3,527 3,380 3,339 
30-day advances .... 1,017 796 

Neg. bonds of s. f. 5,707 5,707 5,804 
Circulation .....05... 84,962 * 705 82,124 
Tot. cr. curr. accts.. 8,065 ,759 14,048 
ET i.s.c0 005640 0:0 82 185 
Sinking fund ...... 1,508 1,766 2,624 
are 6,398 6,838 11,054 


FN sight liab 
Rati 





GOLD MOVEMENT 
Week Ended June 10, 1936 
Imports. 


-- 93.027 93.464 96,173 
yerrerer re .- 59,68% 61.01% 73.54% 
6% 6% 6 


From France....... : $47,690,000 
From Holland ..... : 13,751,000 
wrom indie ........ - ; 2,703,000 
From Mexico ...... 1,155,000 
From China .......... : 347,000 
From Rusaia ........ ° 146,000 
From England ......... : 111,000 
From Nicaragua ..... 12,000 
Total imports.......... : $65, 915, 000 
Earmarke gold, net decrease 2,210,000 
MEE Aduricadnenadecdeeaes , $68, 125,000 


RESERVE BANK CREDIT AND RELATED 


ITEMS 
(Millions of dollars) 


—Net Chg Since 
June 10,June 3,June 12 
1936. 








| 
| 


1936. 1935 
Bills discounted. ios 5 -—- 1 3 
Bills bought. . 3 2 
U. Govt. securities.. 2,430 
Indust. advances (not 
includ. $25,000,000 com- 
mitments, June 10).. 30 + 3 
Other Res. Bk. credit... 2 18 
Total Res. Bk. credit.. 2,471 - 18 1 
Monetary gold stock...10,480 + 71 +1,464 
Treasury and national 
bank currency....... 2,489 — 4 25 
Money in circulation.. 5,937 16 + 444 
Member bk. res. bals.. 5,833 +120 + 784 
Treasury cash and de- 
posits with F.R. bks. 3,064 -20 + 7% 
Non-member dep. and 
other F. R. accounts 605 - 36 133 
Member bank reserve balances on Sine 10 
were estimated to be approximately $2,950 
,000 in excess of legal requirements 
DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present Date Previous 
System: Rate. Established. Rate 
BNE beck cacdscss 2 Feb. 8, 1934 2% 
New York......... 1% Feb. 2, 1934 2 
Philadelphia ...... 2 Jan. 17, 1935 2% 
Cieveland ......... 1% May 11, 1935 2 
Richmond ........ 2 May 9, 1935 2% 
as 2 Jan. 14, 1935 2% 
GD vcctsenesce 2 Jan. 19, 1935 2% 
keer 2 Jan. 3, 1935 2% 
Minneapolis ||... 2 May 14; 1935 262 
Kansas City ...... 2 May 10, 1935 2% 
Sees 2 May 8, 1935 
San Francisco — Feb. 16. 1934 ; 
REE 2 June 30, 1932 2% 
a Ea 6 ay 6, 1936 5 
ne 4 Sep. 30, 1932 5 
reas 4% May 18, 1936 5 
Netherlands ........ 4 June 3, 1936 3% 
Switzerland ........ 2 May 2, 1935 2 
SE bees aden co 3 July 10, 1935 4 
ere 2 ay 15, 1 2% 
oe re 33 Aug. 21, 1935 2% 
NE icc e ata yd 3% Feb. 16, 1934 4 
ME b6iccasennenses 3.29 Apr. 6, 1936 3.65 
ara 3% May 23, 1933 4 
EN 6.666 4006-0066 6.05 5 July 10, 1935 5% 
SED. ccccccccaeses 2% Dec. 1, 1933 3 
Finland 4 Dec. 4, 1934 4% 
EEE sescccdcees 4 Aug. 28, 1935 4% 
_, 5 Oct. 25, 1933 6 
SE ecicencaeeee 4 July 18, 19 5 
pO Peer 4% Dec. 15, 1934 3% 
ne Ree Oct. 13, 1933 7% 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 

Wednesday Figures 

(Millions of Dollars) 


——Money in— Monetary 
Circulation. Gold Stock. 
*Ad- nad- Unad- 
1936 justed justed. justed. 
June 10 5,998 5,937 10,480 
June 3 5,988 5,953 10,409 
May 27 5,962 5,902 10,388 
May 20 5,976 5,896 10,375 
May 13 5,958 5,888 1€,302 
May 6 5,962 5,859 10,248 
Apr. 29 5,914 5,859 10,221 
Apr. 22 5,919 5,860 10,209 
Apr. 15 5,916 5,877 10,200 
Apr. 8 5,929 5,906 10,190 
Apr 1 5,916 5,884 10,185 
a 5,905 5,837 10,177 
Mar. 18 5.900 5,841 10,173 
1935 
June 12 5,563 5,493 9,016 


GOLD RESERVE 


AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine-tenths 
fine) 


Report Date 
Falling in 
Wk. Ended 

1936 France. 
June 13 - 
June 6..3,683 
May 30. .3,783 
May 23. .3,812 


May 16..3,816 
May 9..3,850 
May 2..4,035 
Apr. 25. .4,109 
Apr. 18. .4,145 
Apr. 11..4,178 
Apr 4. .4,240 
1935 


June 15. .4,694 


Assets 
Gold 
Res. in U. S. f 


OF CENTRAL BANKS 


(Millions) 
Eng- Ger- Switzer- Hol- Bel- 
land. many. land. land. gium 
1,725 » * Sa . 
1,715 28 = ; 
1,708 28 oan 466 
1,699 29 wate 475 626 
1,690 29 492 474 623 
,685 29 492 483 615 
1,677 495 483 606 
1,672 28 495 486 601 
1,668 28 495 486 597 
1,664 494 486 594 
1,661 27 493 486 590 


1,594 34 380 09 421 637 


BANK OF CANADA 


(Thousands) 
ly - L™, 


und. 


Other reservestt. 


Total reserves. 


Advances ... 
Govt securitie 
Other assets . 


Sei 


1936. 1935 
. $179,939 $179, 788 t$106, 671 
13,370 13, 


14,227 
1,917 2,913 





 : $196,071 
000 ” 2:C00 


109/217 110,851 
4,431 3/372 


Total assets... $312,731 $ $312, 294 


Liabilities : 
Circulation 


- $93,806 $93,169 


Govt. deposits. . k 
Bank deposits..... 
Other deposits... 


Total deposits. 


24,919 27,804 
978 183,639 
1,615 869 


Other liabilities ... 


Total liabilities.$312,731 $312,294 


Res. to notes 
deposits .... 


and 


'$211,512 $212,312 


2,413 1,813 





64.22% 64.18% 


—_ 3, 
677 
1,336 
$121 »715 
5,216 
150,427 
5,535 
"$283,246 


$76, 783 


$196,404 
5.059 


$283,246 
43.10% 


tBefore revaluation of the Canadian dol- 
lar. ttIncludes silver bullion, sterling funds 
and gold currencies. 


BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of doll ars) 

——To Brokers————. 


1936. In N.Y. Elsewhere. Total. sOthers. 


June 10.1,042 
June 3.1,103 
May 27.. 894 
May 20.. 918 
May 13.. 922 
May 6.. 978 
Apr. 29.. 988 
Apr. 22.. 969 
Apr. 15.. 980 
Apr. 8.. 944 


Apr 1.. 956 
1935 
June 12.. 806 


73 
73 
74 
72 
71 
70 


BIIIE 


58 


Note: The above 
loans made for account of other banks, 


corporations 


or 
loans to other banks 


individuals. 


1,115 761 
1,176 756 
968 748 
990 750 
993 750 
1,048 754 
1,056 739 
1,036 730 
1,047 727 
1,011 763 
1,019 758 
864 = 11,601 


loans do not 


Total 
1,876 
1,932 
1,716 


1,777 


include 


tExcludes 





THE ANNALIST Friday, June 12, 1936 




















THE CHALLENGE OF 
INVESTMENT 


By William Walker Claflin 


The organizer and head of an investment trust established 
in 1930, with a conspicuous and consistent record of appre- 
ciation and yield, offers new, sane, constructive advice on 
how to invest in a period of economic uncertainty. Here 
are practical tested suggestions of definite dollar value in 
today’s stock market. No panaceas but good, shrewd 
common sense. $1.75 


STABILIZED 
ACCOUNTING 


By Henry W. Sweeney 


The first accounting treatise written frankly with the 
premise ‘“‘that the dollar does not always mean the same 
thing.’ Company treasurers and executives who use ac- 
counts to control policy will want this book. Roy B. Kester, 
Professor of Accounting at Columbia University, says in his 
Foreword: ‘“‘No technique or methodology has previously 
been devised in this country to set forth in the records of a 
business the effects of price changes and take cognizance of 
them 'n the formulation of business policies. Mr. Sweeney 
has made a pioneering attempt to show how this may be 
done. His treatment of the problem will do much to break 
down that complacency of faith in figure facts which is a 
mental characteristic of most laymen and, too often, also 
of the accountant and business executive.” $3.00 


THE THEORY AND PRACTICE OF 


CENTRAL BANKING 


With Special Reference to American Experience 1913-1935 


By Henry Parker Willis 
Professor of Banking, Columbia University. 
An indispensable reference work on American experience 
with central banking theory and practice from the outset 
of the Reserve System. Present emphasis on the role of 
Federal Banks in determining credit policy makes an un- 
derstanding of central banking procedures essential for all 
financial executives and students. $5.00 (in press) 


FREE EXAMINATION ORDER FORM 


ee 


HARPER & BROTHERS 
49 East 33rd Street, New York City 
Gentlemen Please send me 
Profits and Losses in Textiles... .. : errr. 
How to Evaluate Financial Statements ........ . 4.00 
| The Commonwealth of Industry ....... : 3.00 
| The Challenge of Investment ve ere 
Stabilized Accounting .. scare cud al 
] The Theory and Practice of Central Banking........... 5.00 





OO I agree to remit $ (plus the delivery charge) within ten days of 
receipt of book (s) or to return the book (s) 


O I enclose my check for $ (the publisher to pay delivery charges). 


0 Please send C. O. D. (plus small collection charge only) 


Name 
All orders must be signed by an individual 


Address 


NOW —Annalist Readers Can 
Examine T hese Helpful New Books 


10 DAYS FREE 


Read These Harper Books for Profit—And Profit by Reading! 


PROFITS AND LOSSES 
IN TEXTILES 


Cotton Textile Financing Since the War 
By Stephen Jay Kennedy 


Every owner of and dealer in cotton textile 
securities will have to have this book to 
know relative values and earning prospects. 
Describes profit records, merger set-ups and 
results. “I believe a reading of this book 
will be found constructive and interesting to 
those in the primary market, particularly 
since the precedence is given to factual pres- 
entation rather than to argument.”—W. Ray 
Bell, President, The Association of Cotton 
Textile Merchants of New York. $3.50. 


HOW TO EVALUATE 
FINANCIAL STATEMENTS 


By Alexander Wall 


Secretary and Treasurer, Robert Morris Associates —— 


Everyone concerned anes the construction TO EVALUATE 

and interpretation of corporate financial HOW 

statements for use in securing bank loans will F | N A N C A b 

find this book a mine of information on ways _ ENTS 

to detect and correct weaknesses in financial STATEM 

set-up. Fifteen cases from different typical 

industries show how to apply author’s novel by ALEX® 

but tested ratio interpretations. Invaluable meee == | 
ae a 


L 
eR WAL 
upen wa 


a - — 
for bank credit men and corporation treas- | eS Se 


urers. $4.00 


THE COMMONWEALTH 
OF INDUSTRY 


The Separation of Industry and State 
=< By Benjamin A. Javits 


At last a practical idea for self-government in 
industry under a novel bill of rights in the pub- 
lic interest—an answer to the constitutional 
problems of regulation. “Cannot be ignored 

. Stimulating, thought-provoking, absorbingly 
interesting.”"—Warren M. Persons. “There is 
an enormous amount of valuable material with 
most of which I agree.”"—Gano Dunn. “You 
are adding something to the better understand- 
ing of the interrelationship between government 
and industry.”"—Ida M. Tarbell. “A mighty 
fine piece of work.”—Edwin Lefevre “His 
constructive plan to bring about satisfactory, 
successful relationships between government 
and industry should receive most serious study 
in and out of Washington.”—B. C. Forbes. $3.00 
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